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Noriega may change 
his political tack 
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World N ews 


Burmese 
troops 
tighten 
their grip 

The Burmese army tightened ■ 
its grip on the streets of Ran- 
goon following. M ond ay’s 
onsl au ght against demonstra- 
tors during which 500 people 
may have died- Page 22 

Soviet naval plea 

The Soviet Union is hoping 
for progress towards reduc- 
tions in super power naval 
activity in the N&rdic and Azo- 
tic seas, Mr Ednard Shevard- 
nadze, the Soviet Foreign Min- 
ister, emphasised in a 
Copenhagen speech last night 


^ Islamabad hit 

- Radio Kabul reported 

ifc.,: least 62 people- were Ji 
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Radio Kabul reported that at 
least 62 people were JdRed- - 
when Afehan rebels fired rock- 
ets into the capitaL 

Beirut blast 

A car bomb tore through a 
shopping centre in Christian 
east Beirut killing five people 
and wounding 25: Amfiatt 
waning. Pages 

Haiti army shuffle 

Haiti’s new ruler, Gen Avril 
Prosper, replaced army chief 
Gen Cad Nicholas with Gen 
Berard Abraham; foreign min- 
ister underGen Henri Namphy 
following the weekend coup. 

■ Bulgarian defects 

A member of Bulgaria’s parlia- 
ment applied for political asy- 
lum at a Turkish consulate 
in northern Gheece saying she . 
and her family wanted to Jain 
relatives. • 

Dutcbtaxcuts 

The Dutch Government . - - 
unveUed a moderate budget 
that trims taxes and eases aus- 
terity in M69. Page * -> - 

Poland seeks PM ■ 

Gen Jaruzriaki. Poland's party 
Jeadervhegan the search for - 
a prime minister foUawing the 

tuttdZbigoievfieuna’s Gov- 
ernment. Page 

Howe tour ends .. 

Sir Geoffrey Howe, UK Foreign 
Secretary, raided his tour of 
five African stales with a . 
reinforced commitment to 
, Mozambique and a warning 
^ to Pretoria. Page 5 

Delhi fruasStidia 

India said it was withdrawing 
charges against 138 imprisoned 
Sikh extremists in a goodwill 
gesture on the eve rf Prime 
Minister Gandhfs first visit 
to the Punjab. Page 5- .. 

CIA claim 

The CIA has planted operatives 
in Nicaragua to stir up protests 
and provoke the SamBnista 
Government into overreacting, 
US House of RepresentSves 
Speaker Jim Wright claimed. 
Talks blocked, page 3 • 

Armenia tension 

£ Crowds of Armenians gathered 
v in the republic’s capital, Yere- 
van, after ethnic clashes in ' 
Nagorno-Karabakh which left 
one Armenian dead and 24 peo- 
ple wounded. " 

Sanctions spin -off 

Taiwan has benefited from 
trade restrictions against. 
South Africa introduced by 
the US and other countries, 
a study says. Page 6 


Bear Bfft 

One thousand teddy bears are 
being flown to three Latin 
American countries in a “bear- 
lift” to meet the emotional 
needs of orphaned or aban- 
doned children. 


Business Summary 


Specialist in 
buyouts 
offers $4.6bn 
for Kroger 

KROGER, second-largest US 
supermarket chain, bus 
received a $58.50 a share pro- 
posal from buyout specialist 
Koblberg Kravis Roberts that 
values the group at about 
$4.6bn. Page 23 

COFFEE prices rose sharply 
In London as talks on next 
year’s global export quota con- 
tinued. The three-month 
zobusta contract on the Lon- 
don Futures and Options 

Coffeo • j 

Second position futures 
(E per tonne) 
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Exchange dQ6ed £38 ($633) 
a ^ ivino ftigfrw at ci,irg, Hw 
highest level since June 17. 
Page 46 

JAPAN’S national output fell 
bv 1 ner cent in the sncond 
quarter compared with the 
first. Prompting same slight 
concern that the country’s 
economy might be slowing 
down tester than predicted. 

GLIDE Petroleum, the inde- 
pendent UK oil company, is 
spending $23i3m to buy the 
oil and gas interests in the 
Netherlands of Newmont Min- 
ing, the debt-laden US group. 
Clyde will fond the deal 
through a three-for-foiirrighls 
issue. Pag© 23 .. 

US CONSUMER prices at 5.5 
per cent were hitler than had 
been respected in the second 
quarter and growth was 
siightly stower. GNP expanded 
at a revised seasonally 

adjusted annual rate of 3per 
oent Page 8 • . 

BATTLE for control of Donnay, 
the bankrupt Belgian producer 
oT world famous tennis rackets, 
yesterday ended in victory for 
Mr Bernard Tapie, the French j 
eutrepreneur.Page 23 

POLAROID, the US instant 
photography group, which 
rejected a $42 a share bid by 
Shamrock Holdings Inc, told 
regulators it expects to con- 
tinue previous negotiations 
with unidentified third parties 
on a sale of a minority , non 
controlling stake m Polaroid. 
Page 24 

INTERCO, the largest US furni- 
ture and footwear maker, 
hopes to thwart a hostile take- 
over by paying its shareholders 


by heavy borrowing and the - 
sale of several key businesses. 

page 24 . 

tNTDQS board of Bank Leumi, 
Israel's second biggest bank, 
is expected to be replaced 
within the next fortnight fol- 
lowing pressure by the Bank 
of Israel. Page 27. 

SANOFL the French pharma- 
ceutical group controlled by 
the EK-Aqrutaine oil group, 
has reported a significant 
increase in Its first-half consoli- 
dated net profits to FFr584m 
($84m) from FFrZSSm in first 
half of test year: Page 28 


ban ki ng and indnstrial group 
which owns the Financial 
Times, announced the pur- 


m anufa cture* of electric snb- 
merrible pump systems used 
in oil production, from the 
American TRW Group, for 
$309m cash. Page 29 

AG1K, the Swiss machine tool 
company which experienced 
a turbulent year in l987, . 

reported improved sales and 
earnings- for the first six 
months afim Page 26 
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Thatcher stresses 
independence in 
her vision for EC 


By Davkf Buchan In Bruges 

• MRS Margaret Thatcher, the 
British Prime Minister, yester- 
day set. out, in the bluntest and 
most wide-ranging terms, her 
vision of a Europe of “indepen- 
dent, sovereign nations” ctxg>- 
erafing practical-step by practi- 
cal-step- to build a European 
Community fostering free 
enterprise at home and free 
trade abroad.. 

Addressing the College, of 
Europe in the Belgian city of 
Bruges, Mrs Thatcher staked 
out the gramd on which she 
will challenge over the coming 
mnnfTi« calls by the European 
Commission and some other 
Community member states for 
new monetary, tax and social 
initiatives, and any shift in 
political decision-making 
towards Brussels. 

Mrs Thatcher’s speech, 
politely received by a generally 
pro-federalist audience in 
Bruges’ medieval market hall, 
will come as little surprise to 
many of her fellow EC leaders 
and to the Commission, whose 
President, Mr Jacques Deletes, 
is an aiimiim r of tie clarity, 

aTtho ngH iy»t. thft mhuhinrp, of 

the British leader’s views. 

Commission offleialu In 
Bruges for the speech said they 


saw nothing positive in her 
vision of Europe. 

Mr Leo Tindemans. the Bel- 
gian Foreign Minister, called 
the speech “a beautiful piece of 

literature” but said that Mrs 
Thatcher could change. “She is 
intelligent, *"«i, when she sees 
some measures have to be 
taken, she will eventually 
accept them.” 

Nonetheless, Mrs Thatcher 
has flung down a gauntlet 
which the Commission cannot 
but pick up if tt wants to stick 
to its plans to give the Commu- 
nity's internal market wider 
monetary and social dimen- 


She issued a call for Europe 
to he “a family of 
TMrtinnR , . . but relishing our 
natirmflT identity no less than 
our ^nrmfm European endea- 
vour. 

“We have not successfully 

rolled ten* the f rontier s of the 

state in Britain only to see 
them reimposed at a European 
level, with a European super- 
state exercising a new domi- 
nance,” «l» said. 

There had to be a Europe 
which “looks outward not 
inward and which preserves 
that Atlantic Comm uni- 


IBM products compatible 
with other manufacturers’ 


By Afan Cane In London . 
INTERNATIONAL Business 
Machines, the US computer 
manufacturer, yesterday 
brought down the curtain on a 
battle which has engaged the 
computer industry for more 
than a decade by announcing a 
range of products which will 
mah» it stapler iter IBM com- 
puters and those of other man- 
ufacturers to communicate 
with each other. 

•The announcement will be 
welcomed by computer users 
who are becoming increasingly 
frustrated and bitter at the 
expense and inconvenience 
involved In building “multi- 
vendor networks.” 

The products, special com- 
puter software programs, are 
designed to allow electronic 
letters and data files to be 
transmitted easily between 
IBM computers and computers 
from its competitors. 

. The list of products, almost 
50 in number, represents the 


greatest compromise IBM, the 
■ world’s largest computer man- 
ufacturer, has yet been pre- 
pared to make between its own 
design for the way computers 
should work together - known 
as Systems Network Architec- 
ture or SNA - and that 
favoured by the world’s stan- 
dards organisations and by a 
majority of its competitors, 
Opai Systems Interconnection 
(OSD. 

SNA provides a set of rules 
for the connection of IBM com- 
puters into networks so they 
can interchange software pro- 
grams, messages and informa- 
tion. 0 SI, on the other hand, 
sets rules for the interconnec- 
tion of any make of computer 
to any other make. 

• While supporting the con- 
cept of OSL IBM has insisted 
that customers wanting to 
atta ch lwflRhiwftg of another 
make to an SNA network must 
obey SNA rules. 


This leaves the competitive 
manufac turer inevitably at a 
disadvantage. IBM controls tile 
detailed specification of SNA 
and has advance knowledge of 
how it may ttevalopi Further- 
more, SNA is designed to 
favour the operation of IBM 
hardware and software. 

Vendors such as Unisys, 
Honeywell Bull, Siemens mid 
TCL have put their weight . 
behind OSI in order to “level 
the playing field.” Moreover, in 
the past few years, customers 
have made clear that they 
want to be able to connect 
together computers from differ- 
ent manufacturers into net- 
works without paying a cost . 
and convenience penalty. 

Essentially the announce- 
ment leaves IBM with all the ( 
advantages of its investment in . 
SNA while providing a stan- 1 
dazd “gatewa y” th rough which 
foreign computers can commu- 
nicate with IBM machines. 


Shooting raises fears for IMF, 
World Bank talks in Berlin 


By Davkf Marsh in Bonn 

ANXIETY about violence at 
next week’s International Mon- 
etary Fund and World Bank 
meetings in Berlin grew yester- 
day after Mr Hans Tietmeyer, a 
senior official in the West Ger- 
man Finance Ministry, was 
fired at in an abortive shotgun 
attack in Bonn. 

Mr Tietmeyer’s car was 
att acke d as be left for work 
from his home in the suburb of 
Bad Godesberg yesterday. A 
tyre was damaged but the offi- 
cial and his chauffe ur were 
unhurt. Mr Tietmeyer, state 
secretary in the ministry, is 
one of West Germany’s key 
economic policy officials and is 
closely involved in prepara- 
tions for the Berlin IMF gath- 
ering at the weekend; 

Police were later hunting 
two masked men seen nearby. 
The nature of the attack 
seemed to rule out the profes- 
sional hard-core German ter- 
rorists of the Red Army Fac- 
tion. But security officials 
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believe it could have been the 
work of members of the loose 
network of RAF “sympathis- 
ers” who are also responsible 
for random violence. 

Anarchist German groups 
protesting about allegedly 
repres s ive IMF and World 
Bank policies towards the 
Third World have been threat 
ening to disrupt next week’s 
gathering, which wfH be the 
largest international confer- 
ence held in post-war Ger- 
many. Fears of trouble have 
been stoked by recent arson 
attacks in West Berlin. 

On Monday night about 30 
masked demonstrators stormed 
a debate on the IMF meeting in 
Hamburg, attacking Mr Guen- 
ter Grosche, West Germany’s 
executive director in the IMF, 
as well as a. Social Democratic 
Party deputy, Mr Ingomar 
HwiAbr . 

Gerhard Stoltenberg, the 
Finance Minister, yester- 
day: “The Government, and X 


personalty, are deeply sh ak en. 
We must assume that this 
awful incident is connected to 
the forthcoming annual meet- 
ing of the World Bank and IMF 
in Berta.” 

Mr Stoltenberg said new 
ideas were needed to solve 
problems caused by the devel- 
oping countries' indebtedness. 
Mr Hans Klein, the Bonn 
Development Minister, who 
will be co-hosting with Mr Stol- 
tenberg next week’s Berlin ses- 
sions, indicated that the Gov- 
ernment was considering 
further measures to lower the 
interest rate burden on devel- 
oping nations. Bonn has 
announced action so far, 
including previous years, to 
waive DM7.5bn ($4.2bn> of 
development aid debts owed by 
tiie poorest countries. 

Mr Klein called on the World 
’Rank to adopt conditions in its 
lending to developing countries 
to guard against damage to the 
environment in the Third 
World. 


Malaysian poStical crisis: a 

struggle with no winners 

H Dr Mahathir Moha- 
mad, Prime Minister of 
Malaysia since 1981, 
is presiding over a 
growing political crisis 
which is sinking ever 
more deeply into a 
continuous power 
struggle between fac- 
tions of the ruling 
UMNO party 
Page 20 
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Offers the 
Japanese 
job-seeker 
finds hard 
to refuse 


Paris will let 
Renault keep 
state debt net 


By Stefan Wagstyl in Tokyo By william Dawkins in Brussels 


ty - that Europe on both rides 
of the Atlantic - which is our 
noblest inheritance and our 
greatest strength.” 

She set oat five “guiding 
principles”: 

• “Willing and active co-oper- 
ation” between independent 
sovereign states was the best 
way to build the Community, 
rather than forced centralisa- 
tion. 

“To try to sup p re s s nation- 
hood and concentrate power at 
the centre of a European con- 
glomerate would be highly 
damaging and jeopardise the 
objectives we seek to achieve,” 
she claimed. 

Clearly directing her words 
to Mr Delors’ recent prediction 
that in 10 years time, 80 per 
cent of economic decisions 
would be taken in Brussels, 
she said that the history of US 
federalism was a false parallel 
for Europe. People emigrated 
to the US to become American; 
Europeans, on other hand, 
wanted to retain “differ- 
ent traditions, parliamentary 
powers, and sense of national 
Continued on Page 22 

Speech extracts, Page 2; Edito- 
rial comment. Page 20 


UNSCRUPULOUS Japanese 
companies, facing a nation- 
wide shortage of university 
graduates, are resorting to 
kidnapping potential recruits 1 
to keep them out of the hands 1 
of rival employers. 

They are taking students I 
away on week-long trips to 
Hawaii, Hong Kong and Calif- 
ornia, or else to Japanese 
resorts, to stop them attending 
other employers* recruiting 
sessions. While some students 
have been happy to go away 
on what amount to free holi- 
days, others have complained 
of being bullied and harrassed 
by recruiting managers and of 
bring held against their wilL < 

Those going an foreign trips 
have generally been given 
advance warning. But others : 
have arrived at company head- 
quarters in Tokyo or Osaka 
expecting to attend an hour- 
long introductory meeting, 
only to find thems elves herded 
on to a coach and whisked off 
to a mountain or seaside 
resort for a week. 

Mr YoJi Magda, an nffirial of j 

Nlkkeiren, a Japanese employ- 1 
ers’ federation, says: “We call 
it confinement It is difficult to | 
say which students are going | 
willingly and which are not 
because they are all looking 
for a job. But some have suf- 
fered Mwitei depression from 
bring treated like this.” 

The practice is not illegal, 
says Mr Maeda, but companies 
have signed an agreement not 
to treat students in this way. 

With the recruiting season 
at its height for students who 
graduate next April, Nikkriren 
is receiving calls almost daily 
an a special line opened this 
summer. So far 131 students 
have complained about 73 
companies taking them away 
fm a night or more. A further 
94 young people have accused 
50 companies of holding them 
against their will at day-long 
meetings which prevented 
them from going to see other 
companies on the same day. 

Mr Maeda says that when 
Nlkkeiren checks the com- 
plaints they usually find the 
students are justified. He tele- 
phones recruitment managers 
urging them to abide by the 
Nikkelren's rules, which they 
have previously agreed to fol- 
low. If a company persists, 
Nlkkeiren telephones the 
chairman or the president. 
That usually works,” he says. 

While this is not the first 
year that students have com- ' 
plained of kidnapping, the sit- 
uation is particularly acute 

Continued on Page 22 


PARIS has scrapped plans to 
strip Renault, the publicly- 
owned car group, of its state 
debt guarantees, Mr Roger 
Fauroux, French Industry Min- 
ister, yesterday told the Euro- 
pean Commission. 

His announcement, at a pri- 
vate meeting with Mr Peter 
Sutherland, Commissioner for 
competition policy, could 
prompt the Brussels authori- 
ties to withdraw the consent 
they gave last March for Paris 
to write off FFrl2bn ($L89bn) 
of Renault's debts. The session 
ended inconclusively yester- 
day, with both sides promising 
to continue contacts at official 
level to sort out what could 
become a huge political and 
legal row. 

The Commission insists that 
tt sanctioned the debt write-off 
only on condition that the Gov- 
ernment changed Renault's 
status as a state-guaranteed 
regie, to that of a normal pub- 
licly owned company by the 
end of this year. 

The aim was to force Ren- 
ault, which cannot go bank- 
rupt under its present regie 
status, to compete on the same 

mmmwrial mniti tiima 35 an y 

business - a stipulation which 
Brussels believes the French 
conservative Administration 
accepted. 

However, Mr {fauroux told 
Mr Sutherland yesterday that 
under the new Socialist Gov- 
ernment, it would be impossi- 
ble to get the French Parlia- 
ment to agree to change 
Renault’s status. He was also 
understood to have argued that 
EC competition rules give the 
Commission no right to 
enforce changes in companies’ 
statutes. 






Mr Roger Fauroux 

Commission officials showed 
no signs of changing their posi- 
tion although they said they 
were happy to explain their 
thinking further to the French 
authorities. 

An official said there was lit- 
tle chance of reopening the 
Renault case unless the French 
Government came forward 
with a new proposal for the car 
company, which could well 
emerge from the official-level 
meetings to take place over the 
next weeks. 

Brussels is unlikely to soften 
its stance on Renault so soon 
after deciding to limit a debt 
write-off to Rover, the UK car 
group. 

The Commission is also com- 
mitted to cracking down hard 
against all kinds of anti-com- 
petitive state rid in the run-up 
to the 1992 deadline for a free 
internal market, on the 
grounds that the removal of 
market barriers will only 
increase the impart of nnfair 
competitive advantages. 


Ford aims to lift 
European output 


By John Grifffttts In London 

FORD plans to increase its 
vehicle output in Europe by as 
much as 10 per cent over the 
next 12-18 months, Mr Alex 
Trotman, Ford of Europe’s 
chairman and chief executive, 
said yesterday. 

But this increase over the 
L8m units expected to be built 
during 1988 will be achieved by 
clearing production bottle- 
necks in the company’s assem- 
bly plants rather than by 
expanding assembly capacity, 
said Mr Trotman. 

At the same time, he sought 


to dispel a belief among work- 
ers at Ford’s engine plant in 
Bridgend, Wales, that Ford had 
decided Bridgend would be the 
site for making a new range of 
engines to power many of 
Ford's European cars during 
the 1990s. 

Mr Trotman insisted that no 
final decision had been taken 
on the project, which is under- 
stood to involve much more 
than the £180m ($300.6m) origi- 
nally spent on Bridgend plant 

Continued on Page 22 
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In any language, ANZ is Australasia’s 
leading international bank. 

ANZ has a global network spread over 40 countries and provides 
a full range of international services based on invaluable 
first-hand local knowledge. Talk to the bankers who know their 
country as well as yours. Talk to ANZ. 
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EUROPEAN NEWS 


»1RS THATCHER’S SPEECH AT BRUGES 



placed on sovereign identity of European state 

■ ' Mr. . « ... M 


The following me extracts from 
Mrs Thatcher’s speech to the 
opening ceremony of the 39th 
academic year of the College of 
Europe, Bruges. 

1 want to start by disposing 
of some myths about my coun- 
try, Britain and its relationship 
with Europe. And to do that I 
must say something about the 
identity of Europe itself. 

Europe is not the creation of 
the Treaty of Rome. 

Nor is the European idea the 
property of any group or insti- 
tution. We British are as much 
heirs to the legacy of European 
culture as any other nation. 
Our links to the rest of Europe, 
the continent of Europe, have 
been the dominant factor In 
our history. 

. . . The European Commu- 
nity belongs to all its members 
and most reflect the traditions 
and aspirations of all of them 
in full measure. 

And let me be quite clear. 
Britain does not dream of some 
cosy, isolated existence on the 
fringes of Europe. Our destiny 
is in Europe, as part of the 
Community. That is not to say 
that it lies only in Europe. But 
nor does that of France or 
Spain or indeed any other 
members. 

The Community is not an 
end in itself. It is not an insti- 
tutional device to be con- 
stantly modified according to 
the dictates of some abstract 
theory. Nor must it be ossified 
by endless regulation. It is the 
practical means by which 
Europe can ensure its future 
prosperity and security of peo- 
ple in a world in which there 
are many other powerful 
nations and groups. 

... I want this evening to 
set out some guiding principles 
for the future which I believe 
will ensure that Europe does 
succeed, not just in economic 



Thatcher: Nato’s strength 

and defence terms but in the 
quality of life and the influence 
of its people. 

Willing co-operation 
between sovereign states 

My first guideline is this: 
w ining and active cooperation 
between independent sovereign 
states is the best way to build 
a successful European Commu- 
nity. 

To try to suppress nation- 
hood and concentrate power at 
the centre of a European con- 
glomerate would be highly 
damaging and would jeapor- 
dise the objectives we seek to 
achieve. 

Europe win be stronger pre- 
cisely because it has France as 
France. Spain as Spain. Britain 
as Britain, each with its own 
customs, traditions and iden- 
tity. It would be folly to try to 
fit them Into some sort of iden- 
tikit European personality. 

... I am the first to say that 


on many great issues the coun- 
tries of Europe should try to 
speak with a single voice. I 
.want to see them work more 
closely on the things we can do 
better together than alone. 
Europe is stronger when we do 
so, whether it be in trade, 
defence or in our relations 
with the rest of the world. But 
working more closely together 

does not require power to be 
centralised in Brussels or deci- 
sions to be taken by an 
appointed bureaucracy. 

Indeed, it is ironic that lust 
when those countries such as 
the Soviet Union, which have 
tried to run everything from 
the centre, are learning that 
success depends on dispersing 
power and decisions away from 
the centre, some in the Com- 
munity seem to want to move 
in the opposite dir ect io n . 

We have not successfully 
rolled back the frontiers of the 
state in Britain, only to see 
them reimposed at a European 
level, with a European super- 
state exercising a new domi- 
nance from Brussels. 

Certainly we want to see 
Europe more united and with a 
greater sense at common pur- 
pose. But it most be in a way 
which preserves th« different 
traditions, parliamentary pow- 
ers and sense of national pride 
in one’s own country, for these 
have been the source of 
Europe's vitality through the 
centuries. 

Encoura ging Change 

My second guiding pritinp ia 
is this. Community policies 
must tarirta present problems 
in a practical way, however dif- 
ficult that may be. If we cannot 
reform those Community poli- 
cies which are patently wrong 
or ineffective and which are 
ri ghtly ra ng ing piihlir riigg nip t 


then we not get the pub- 
lic’s support for the Commu- 
nity's future development 

That is why the achieve- 
ments of the European Council 
in Brussels last February are 
so important 

It wasn’t right that half the 
total C ommunity Budget was 
being spent on storing and dis- 
posing of surplus food. Now 
those stocks are being sharply 
reduced. 

It was absolutely right to 
decide that agriculture’s share 
of the budget should be cut in 
order to free resources for poli- 
cies, such as helping the less 
well-off regions and training 
for jobs. 

It was right too to introduce 
tighter budgetary discipline to 
enforce these decisions and to 
bring total EC spending undo: 
better control. 

. . . But we cannot rest on 
what we have achieved so far. 
For example, the task of 
reforming the Common Agri- 
cultural Policy is Gar from com- 
plete. Certainly, Europe needs 
a stable rtfftoartt farming 
industry. 

But the CAP has become 
unwieldy, inefficient and 
grossly expensive. And produc- 
tion of unwanted surpluses 
sa feg ua r d 8 neither the income 
nor the future of farmers them- 
selves. 

We must continue to pursue 
policies which relate supply 
more closely to market require- 
ments, and which wiQ reduce 
o ve rp rodu ction and limit costs. 

Of course we must protect 
the villages and rural areas 
which are such an important 
part of our national life - hut 
not by the instrument of agri- 
cultural prices. 

- My thir d guiding principle is 
tire need for community poli- 
cies which encourage enter- 
prise if gurope is to flourish 


The basic framework is 
tirere: the Treaty ctf Rome Itself 
was intended as a charter for 
Economic Liberty. But that is 
not how ft has always been 
read, stiff, less applied. 

The lesson of the ec on omic 
history of Europe in the *708 
and *80s is that central plan- 
ning i?n d d e t a fl ft ri control don’t 
wow, and that personal endea- 
vour sod initiative do. That a 
state-controlled economy is a 
recipe for low growth; and that 
free enterprise within a frame- 
work of law brings better 
results. 

The aim of a Europe open for 
enterprise is the moving fence 
behind the creation of hte Sin- 
gle Economic Market by 1992. 
By getting rid of harriers, by 
mairing ' it possible, far compa- 
nies to operate on a Europe- 
wide scale, we can best com- 
pete with the United States, 
Japan the other new eco- 
nomic powers emerging in 
Ajrtg and elsewhere. 

It TTiftann action to free mar- 
kets, to widen choice and ' to 
produce greater economic con- 
vergence through reduced gov- 
ernment inter ve n tion. 

Our aim should not be' more 
and more detailed regulation 
from the centre: it should be to 
deregulate, to remove the con- 
straints on trade ywi to open 
up. 

. . . Consider m onetar y mat- 
ters. The key issue is not 
whether there should be a 
European Central Bank. The 
immediate and practical 
requirement are: 

% to implement the Commu- 
nity's commitment to free 
movement of capital - we 
have it; 

• and to the abolition 
throughout the Community of 
the exchange controls - we 
abolished them in Britain in 
1973, so that people can invest 


wherever they wish. 

• to establish a genuinely 
free market in financial ser- 
vices, in banking, insurance, 
investment. 

• to make greater- use of the 
Ecu. Britain Is this autumn 
issuing ecn-denominated Trea- 
sury bills, and hopes to see 
other Community governments 
increasingly do the 3ame. 

These are the real require- 
ments because they are what 
Community business and 
industry need if they are to 
c ompete efectively in the wider 
world. And they are what the 
European consumer wants, for 
they will widen hte choice and 

lower costa. 

It is to such basic practical 
steps that the Community’s 
attention should 'be devoted. 
When those- have been 
achieved, and sustained over a 
period of time, we shall be in a 
better position to judge the 
next moves. 

It is the same with the fron- 
tiers between oar countries. Of 
course we must make it easier 
for goods to pass through fron- 
tiers .*Of course we must make 
it easier for our people to 
travel throughout the commu- 
nity. But it is a matter of plain 
commonsense that we cannot 
totally abolish frontier controls 
if we are also to protect our 
Humana and stop the move- 
ment at drugs, of terrorists, of 
illegal immigrants. That was 
underlined graphically only 
three weeks ago, when one 
brave German customs officer 
doing his duty on the frontier 
between Holland and Germany 
struck a major blow against 
the terrorists of the IRA. 

And before I leave the sub- 
ject of the single Market, may I 
say that we empatically do not 
need new regulations which 
raise the cost of employment 
and main* Europe's labour mar- 


ket fleriMe a«d less competi- 
tive with overseas suppliers. 

Europe open to the 
world 

My fourth guiding principle 
is that Europe should not he 
protectionist The expansion of 
ibe world eco nom y requires us 
to continue the process of 

removing barriers to trade, and 

to do so in the multilateral 
negotiations in the Gatt. 

It would be a betrayal if, 
while breaking down con- 
straints on trade to create the 
<an|ri t> Marfrp*-, the Community 
were to erect greater ex t e rn al 
protection. We must ensure, 
that our approach to world 
trade Is consistent with the lib- 
eralisation we preach at horn. 

We have a responsibility to 

S ve a load here, a respcauribil- 
y which is particularly 
directed towards the less devel- 
oped countries. They need not 
only aid but more than any- 
thing they need improved 
trade opportunities if they are 
to gafa the dignity of growing 
economic Independence and 
strength- 

Europe and Defence. 

My last guiding principle 
concerns the most fundamen- 
tal issue, the Enxeopean coun- 
tries’ rote In defence. Europe 
must continue to maintain a. 
sure defence through Nato. 
These can be no question of 
relaxing our efforts even if It 
means taking diffi cult deci- 
sions and meeting heavy costs. 
We are thankful for the peace 
♦hat NatO has maintained over 
40 years. The fact Is things are 
going our way: the democratic 
model of a free e n terpr is e soci- 
ety has proved itself superior; 
freedom is on the offensive, a 
peaceful offensive, the world 


over for tin first time in my 
Hfettaft. - • 

We must strive to u xuu h i m 
the US commitment to 
Europe's defence. That means 
recognising the burden on 
their resources of the world 
role they undertake and their 
p/ihit that their allies should 
play a full part in the defence 
cf freedom, particularly as 
Europe grows wealthier. 
Increasingly they will look to 
Europe to play a part in ourt of 
area defence, as we have cer> 
tainly done in title Gulf. 

. . . Each member of the 
Alliance must shoulder a fidr 
share of the burden. 

We must kee p public support 
for nuclear deterrence, remem- 
bering that obsolete weapons 
do not deter, hence the need 
for modernisation. 

We must meet the require- 
ments for effective conven- 
tional defence in Europe 
against Soviet forces which are 

constantly being modern ised. 

We should develop the WEU, 
not as an alternati ve t o Nato, 
bat as a means of strengthen- 
ing Europe's contribution to 
the common defence of the 
West. 


The British Approach . 

I believe ft fe not enough just 
to talk in general toms about 
a European virion or ideal. If 
you bmieve in it. you must 
chart the way ahead. That's 
what I have tried to do this 
evening. 

This approach does not 

require new documents: they 

are all there, the North Atlan- 
tic Treaty, the Revised Brus- 
sels Treaty, and the Treaty of 
Rome, texts written by far- 
sighted men - a remarkable 
Belgian, Paul Henri Spaak 
— among them - -• 
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Reforms bankrupt Soviet enterprises 


By Quentin Peel in Moscow 

SOME 50 Soviet enterprises, 
ranging from a major tractor- 
engine plant in Kharkov to 
timber factories in Krasnoy- 
arsk and Archangelsk. con- 
struction companies, footwear 
and clothing manufacturers, 
have been declared either 
insolvent or bankrupt under 
Moscow's economic reforms. 

However the fate of the 
enterprises still lies in the bal- 
ance, because of the absence of 
any bankruptcy law. 

A list of more than 30 enter- 
prises declared “insolvent” by 
two leading state banks - the 
Industrial Construction Bank 
( Pro mstroib ank) and the Hous- 
ing and Social Bank (Zhilsots- 
bank) - was published yester- 
day, as part of the new 
hard-line attitude by reformers 
to loss-making enterprises. 

Such operations cost the 
Soviet state more than Rsllbn 
(£10bn) a year in subsidies. The 
Government has commissioned 
a plan to “re-profile” or actu- 
ally "liquidate" loss-making 
plants. 

However the absence of clear 
bankruptcy legislation means 
that many plants are still kept 


going by their ministries, even 
when state banks have refused 
fhrther credit 

The list of insolvent enter- 
prises was published yesterday 
by the newspaper Sozialistl- 
cheskaya Industria, and others 
have been named by Trod. 

“Some enterprises for which 
there is no further use will 
have to be liquidated." accord- 
ing to Mr MLZotov, chairman of 
the Promstroibank. "Others 
will be “re-profited” to produce 
goods which are in demand. It 
is true, we stiff do" not know - 
who will be responsible for 
devising such a programme - 
the Ministries or the enter- 
prises themselves” 

“We say we are declaring 
enterprises insolvent. We do 
not want to alarm them by 
calling them bankrupt - this 
term does not yet exist in our 
economy.” 

In spite of the uncertainly, 
the new Soviet Law on State 
Enterprises, which came into 
effect last year, provides for 
insolvent enterprises to be “liq- 
uidated" if they do not resolve 
their financial problems in six 
months. 


In tiie past such loss-making 
operations have been allowed 
to continue indefinitely. "We 
reconciled ourselves to these 
dependent enterprises, invest- 
ing millions of roubles in thorn , 
covering up for poor manage- 
ment in the hope that they 
would recover,” according to 
Mr G .Levin. deputy bead of 
planning at the bank. 

"Firstly, we inform all soap- 
pliers. who stop dispatching 
their goods to the enterprise,” 
he said, “We also inform buy-., 
era from the enterprise. They' 
must be informed who they are 
dealing with, and sta r t looking 
for more reliable partners.” 

"The next step is to recall all 
credit awarded to the enter- 
prise: if it has not spent the 
credit, th*»n the bank confis- 
cates the money. All further 
funds entering the account of 
the enterprise are automati- 
cally deducted to clear off the 
debts, and no further credit Is 
granted, of course.” 

Mr Levin said that if funds 
were still inadequate, the 
“redemption laws” can be 
applied, and the enterprise 


So Ear, ho weve r , there have 
been no reports of outright liq- 
uidation of firms, though some 
have been broken up and sold 
off on "contract teases” to co- 
operatives of ex-workers. 

Some ministries refuse to 
accept that the enterprises 
under their control are techni- 
cally bankrupt 

TYud newspaper reports that 
the Ministry of Oil and Gas 
Construction denied knowing 
that nine of its enterprises 

being declared bankrupt 

The newspaper concludes 
that the Soviet Union now 
needs not only a bankruptcy 
law, but also a law of social 
protection for the resulting job- 
less workers. 

9 Large crowds of Armenians 
gathered outside the Commu- 
nist Party headquarters and 
the Supreme Soviet in the 
republic’s capital, Yerevan, 
yesterday after ethnic clashes 
in the disputed Soviet region of 
Nagorno-Karabakh in which an 
Armenian died and 24 were 
wounded, Reuter reports from 
Moscow. 
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in Spanish inflation 
wage rise fears 

econoomy below last year’s 4.6 
per cent. 

“The danger Is that an over- 
reaction to this news could 
harden bargaining positions of 
unions and that could force 
the Bank of Spain to take a 
restrictive line," Carmen 
Alcaide, an economist with 
Banco de Bilbao said. 

A communist-led trade 
union, Comisiones Obreras 
(Workers Commissions), has 
called on the government to 
renegotiate a recent package 
of dvil service pay rises. 


A SURPRISE jump In Spain’s 
inflation in August may accel- 
erate wage demands and force 
higher interest rates, accord- 
ing to economists, Reuter 
reports from Madrid. 

Mr Pedro Perez, the Econ- 
omy Secretary, said the Gov- 
ernment had scrapped a 3 per 
cent inflation target for 19S8 
after inflation rose one per 
cent in August, taking the 
year-on-year rise to 5.6 per 
cent. 

The Government still hoped 
by the end of the year to bring 
inflation in the fast-growing 


Two Swiss business 
schools to merge 


By Michael Dixon 

TWO of Europe's leading 
business schools are to merge 
next year and concentrate 
mainly on learning pro- 
grammes for experienced man- 
agers. The schools are Off and 
IMEDE, located about 60 miles 
apart in Geneva and Lausanne 
in Switzerland. 

While the merger, to be offi- 
cially announced later today, 
will formally take effect on 
January l 1990, it has already 
been decided that Dr Juan 
Rada, director of Bfl, will take 
charge next April. 


The joint board planning the 
amalgamation does not envis- 
age any significant cuts in staff 
or coarse provision In the fore- 
seeable future. The two 
schools’ present activities are 
seen as complementary. 

Simply adding them together 
would produce a capacity for 
about 120 students on year- 
long courses leading to a mas- 
ter's degree in business admin- 
istration (MBA), and for an 
annnal throughput of about 
1,200 exper ience d executives 
shorter pi 


Taxes cut as Dutch austerity years ease 


8y Laura Raun in Amsterdam 


THE Dutch Government 
yesterday unveiled a moderate 
budget that trims taxes and 

cases austerity in 1989. The rul- 
ing Christian Democrat-Liberal 
coalition seems to be offering 
something for everyone before 
the 19S0 general election, a 
move made possible by a wind- 
fall in tax revenue that is 
expected to be FI il.4bu 
(£3.2Sbn) higher than forecast. 

It marks a break with years 
of deep austerity aimed at 
shrinking the Netherlands’ 
gaping budget deficit In the 
budget value added tax is cut 
to 185 per cent from 20 per 
cent, providing FI 2.6bn in 
relief, while cutting corporate 
income tax to 35 per cent from. 
42 per cent will provide 
F3 I.6bn. 

Even more money - 
FI 6J!bn - will stay in people’s 
pockets in 1990 when the steep 
income tax is pared. The top 
rate of income tax will come 
down to 60 per cent from 72 per 
cent and other rates will be 
condensed into just three rates. 
Even after the cut the Nether- 
lands will have among the 
highest taxes and welfare pre- 
miums in the world. 


The budget raises child bene- 
fits by 4 per cent in 1989 and 5 
per cent in 1990. Workers will 
pay lower welfare premiums 
next year and an extra FI 500m 
will be spent over the next two 
years on reducing unemploy- 
ment, which has not fallen 
below 14 per cent since 1981. 
Only a modest FI l-5bn will be 
cut from government spending 
In 1989, the smallest reduction 
since the Government of Mr 
Ruud Lubbers took office In 
1982. 

Aware of "austerity fatigue", 
the centre-right coalition also 
plans relatively mild expendi- 
ture cuts of FI 3.3bn and an 
extra FI 400m investment in 
the infrastructure in 1990. Mr 
Onno Ruding, the Finance Min- 
ister, said he was satisfied with 
the fiscal plan only because of 
FI 16bn in spending cuts 
agreed in earlier years but 
affecting the 1989 budget. 

He is credited with slashing 
the Netherlands’ huge budget 
deficit in recent years but 
unexpectedly announced last 
week that he would leave poli- 
tics after 1990, 

Outlining policy objectives 
for the remainder of his tom, 


Mr Lubbers said the Nether- 
lands had to be more in step 
with the rest of the European 
Community in taxes, wages, 
housing and health care, 
among other areas. 

"Now that European integra- 
tion is accelerating and Europe 
1992 is approaching; it is of 
importance that the size of the 
public sector and the tax-and- 
premiom burden in the Nether- 
lands does not deviate too 
much from tha t in our neigh- 
bouring and competing coun- 
tries,” he warned. 

The FI 1.5bn in spending 
cuts will affect all areas but 
especially education, where 
subsidies have soared out of 
control. The budget de fici t is 
forecast to narrow to 5.4 per 
cent of GNP In 1969 from 6 per 
cent this year and further to 
4.6 per cent in 1990. in line 
with government goals. 

However total spending will 
amount to FI 170m, revenues 
to FI 147bn and the public sec- 
tor borrowing requirement to 
FI 43 bn {including FI I9bn of 
debt redemption), up from. 
FI 42bn thk year. 

GNP growth is seen stabilis- 
ing at 2.5 per Cent in 1989, 


according to the official eco- 
nomic forecast also released 
yesterday. Growth in consumer 
spending is forecast to acceler- 
ate to 2^3 per cent from L5 per 
cent this year, taking over as 
the motor of the economy from 
exports, which are predicted to 
rise only 4.75 per cent instead 


year. Inflmon will remain a 
modest l per cent and the bal- 
ance of payments surplus will 
widen by FI LSbn to FI 9bn. 

Mr Lubbers, an economist, 
admitted that the budget was 
drawn up with an eye to the 
general election, painting a 
rosy picture of the economy. 

- But he argued that Dutch bud- 
gets usually underestimated 
growth and this one might at 
last be on targ e t 

Mr Ruding said that beyond 
1990 no "enormous new auster- 
ity measures” would be needed 
to farther shrink the budget 
deficit under certain condi- 
tions. But he warned that state 
debt already amounted to 80 
per cent of GNP and cautioned 
that "compared with abroad 
the Nether l ands lags behind in 
efforts to cut the budget defi- 
cit In most countries the defi- 
cit reduction is going faster.” 


Community 
plans toxic 
waste talks 

By Tim Dickson in Madrid 


THE highly-charged issue of 
trade in toxic waste with the 
Third World is likely to be 
raised next month in talks on a 
new aid agreement between 
the European Community 
the 66 African, Caribbean and 
Pacific countries known as the 
AOe.hkx^„ 

Mr Lorenzo Natali, the EC’s 
Commissioner for Develop- 
ment, told a conference in 
Madrid yesterday he wanted an 
automatic consultations proce- 
dure built in to the next Lo md 
convention between the EC 
and developing countries so 
that Brussels and the ACP 
members can react quickly to 
incidents which seriously 
threaten the environment. 

Mr Natali’s initiative, 
announced in a debate on toxic 
waste-dumping at a joint EC- 
ACP parliamentary assembly, 
seems certain _to form part of 
the EC’s mandate for the Lonte 
negotiations. 

Under EC roles agreed in 
1986, transporters of waste 
have to seek consent from the 
country of destination and 
proof of technical capacity. 

Mr Natali admitted yester- 
day EC law was being flouted 
and significant quantities had 
been sent to African countries 
unable to deal with it 


Britain to seek 
Soviet help on 
Iraq poison gas 

By Edward Mortimer and 
Andrew Gowers 


BRITAIN 

holp m 


to seek Soviet 

ycHnn npHwit 


chemical weapons against 
its Kurdish minority. 

Mr William Waldegrave, a 
junior foreign minister, will 
raise the issue with Soviet offi- 
cials during a visit to Moscow 
early next month. This follows 
a failed attempt by four West- 
ern countries, including 
Britain, to secure a United 
Nations inquiry into persist ent 
allegations that Iraq has used 
poison gas during a campaign 
of repression in its northern 
Kurdish region over the last 
two months. 

Although Iraq and Turkey 
have refosed to accept a UN 
investigation of the charges, it 
is understood that Britain has 
not given up hope of an expert 
team being admitted to Kurd- 
ish refugee camps in Turkey. 

The Foreign Office, con- 
vinced by American evidence 
that chemical weapons were 
used, wants to obtain further 
information from the Soviet 
Union, Iraq’s touting arms sup- 
plier. Moscow has privately 
expressed serious concern 
about the issue, and lent its 
irt to the UN inquiry ha- 
lve. 


EC labour ministers 
back single market 
jobs proposals 

By Andrtana tarodtaconou In Athens 


EUROPEAN Community 
labour ministers gave broad 
pnHHrai app roval yesterday to 
a p a cka g e of Commission pro- 
posals attempting to allay 
workers’ fears that the 1992 
gfngto market wfll spell higher 
unemployment, and lower liv- 
ing and labour standards. 

Creating an EG "social 
space” is also the priority of 
the Greek presidency which* 
hopes enough progress will be 
made to c on struct a discussi on 
on the subject at the December 
summit in Rkute) 

The package, designed by Mr 
Jacques Delors, the Commis- 
sion president, along with Mr 
Manuel M ar i n , the social 
affairs commissioner, was pres- 
orted to ministers for the first 
time at yesterday's informal 
social affairs council in 
Athens. 

The most noteworthy 
national attitude at the council 
was the quiescent one of 
Britain, which at the Hanover 
EC summit at the end of June 
stood out in opposing action <m 
the social front as social engi- 
neering. 

According toMr John Cope, 
Britain's winkha* for employ- 
ment, consensus was made 
possible in Athens by the fact 
that the Commission package 
"showed more realism” than 
had been expected on the basis 
of ideas originally floated in 
Bniaapls on the haymonwaiHnn 
of social legislation. 

Ministers thus were able to 
agree on the importance of giv- 
ing the internal market a 


social itimw«rfnn whffestress- 
ing that the goal should not be 
uniformity in tbs sodal sphere 
but "harmonisation” that 
would allow for diverse 
national conditions as well as 
for the need of EG enterprises 
to remain competitive interna- 
tionally. — . . . 

...The council stressed, how- 
ever, that the internal, market 
eould not be made palatable to 
' tiie EC public at huge unless it 
improved living standards. 

In this context, tackling 
unemployment, described as 
tiie most Urgent social problem 
lacing the Community, was 
indentifled as a priority. 

Ministers agreed that train- 
ing was the key to the problem 
and they laid special e mpha sis 
on programmes geared towards 
new technologies. 

On a more concrete level, the 
council agreed to make aprior- 
ity a package of Commission 
directives which are currently 
in the pipeline on health and 
safety in tiie workplace. 

Ministers hope that several 
of the directives will be 
adopted at the next formal 
social affairs council in Decem- 
ber and the remainder during 
the Spanish presidency in the 
first half of next yeas. 

The council side-stepped dis- 
cussion of labour problems in 
South Africa, originally on the 
agenda of yesterday’s conncil, 
by deciding to refer tiie matter 
to foreign ministers in defer- 
ence to the broader political 
issues attached. 


Soviets to discuss reduced 
naval activity with Danes 

By Hilary Barnes In Copenhagen 

mausk speech two years ago. 

But the proposals have so for 
elicited little response from 
either non-aligned Sweden or 
North Atlantic Treaty Organi- 
sation members Denmark and 
Norway. 

On his arrival yesterday Mr 
Shevardnadze stressed the 
Soviet Union's co mmit ment to 


SOVIET proposals for 
reductions in naval activity in 
the Nordic area and the Arctic 
were placed on the agenda for 
discussions with the Danish 
Government when Mr Eduard 
Shevardnadze, the Soviet For- 
eign Minister, arrived In 
Copenhagen yesterday. 

Mr Shw m r ri nadB> tb up mifing 

24 hours in Copenhagen en 
route to the UN General 
Assembly in New Talk. It is 
the first virit to Denmark by a 
Soviet Foreign Minister since 
1976. 

poweMtert activttyfoteTBal- 
tic and the Arctic were first 
made by the Soviet feeder Mr 
Miich»ii Gorbachev in his Mar- 


dialogue with the West as 
opposed to confro n t at io n . 

"We are equally interested In 
tiie success of the Common 
European process, of finding 
. ways for troop reductions and 
reductions In armaments in 
Europe from the Atlantic to 
the Inals," he told his host, the 
Danish Foreign Minister, Mr 
Uffe TUlimiatin - fatwi^ . 


Jaruzelski hunts new PM 


By Christopher BoMnsfcl 

in Warsaw 

GENERAL Wojciech 
Jaruzelski, Poland's Commu- 
nist Party leader, has begun 
the search for a new prime 
minister in the wake iff the fell 
of Mr Zbigniew Messner’s Gov- 
ernment on Monday amid 
signs that the country's politi- 
cal landscape is beginning to 

nhang p 

Already the Writers Pen 
Club, which was suspended in 


1981 and reactivated this week, 
has in its first resolution called 

for the legalisation of the ban- 
ned Solidarity trade union. 

The authorities have also 
given way and permitted activ- 
ists from workers’ self manage- 
ment councils in industry to 
establish a wntinm] association 
which promises to lobby hard 
for economic reforms. 


Socialists 
seek tougher 
wealth tax 

By tan DnMaon In Paris 

THE French Socialist Party 
yesterday declared its freedom 
to take issue with legislation 
drafted by tiie Socialist Gov- 
ernment of Prime Minister 
Michel Rocard by tabling a par- 
liamentary amendment to 
increase the bite of tiie pro- 
posed wealth tax. 

The amendment comes on 
the eve of tiie presentation of 
tife 1989 budget by Mr Plane 
Beregovoy, the Financ e Minis- 
ter. Expen ditu r e is planned to 
rise 4A -per -cent, with priority 
for extra spending on educa- 
tion, ' employment and 
l eee ar ch. 

But as a result of still vigor- 
ous growth per cent expec- 
ted next year), and buoyant tax 
revenues, the budget deficit is 
expected to decline by 
FFr 15 bn <£1.4bn) to 
FFr lOObn. 

Argumeut over the wealth 
tax, which will be opposed by 
the right-wing parties, and 
over the minimum guaranteed 
income which is supposed to 
be largely financed by the 
wealth tax, will be inextricably 
involved in the broader 
debates on tiie budget 

In the Government’s draft 
law, the wealth tax would be 
imposed in three different 
tranches: 0.5 per emit on 
wealth of between FFr 4m and 
FFr 6u5m; 0.7 per cent on the 
next FFr 6.4m; and 09 per emit 
above FFr 123m. 

The Socialist amendment 
would add a higher tranche. In 
which fortunes at more than 
FFr 20m would be taxied at a 
rate of LI pot cent Although 
tills new top rate would stiQ be 
well below the 2 per cent top 
rate of tiie previous Socialist 
Government's wealth tax, 
which was abolished by the 
Chirac Government, the Social- 
ist Party has warned the Gov- 
ernment to pay attention to tiie 
demands of its left-wing. 

In balancing concessions to 
party moderates, the Socialists 
also tabled amendments to 
restrict the' cumulative ‘impact 
of the wealth tax and income 
tax, and to encourage 
employee share ownership 
schemes, by exempting up to 
FFr 1m of employee-owned 
shares. 
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Ecuador to take over pipeline operation from Texaco 


By Sarfta Kendall In Bogota 

ECUADOR’S state petroleum 
company. Cepe, is to. take over 
operation of the trans- Andean 
pipeline from Texaco in Octo- 
ber 1889, according to Mr Diego 
Tamariz, Energy Minister. 

Although the pipeline 
reverted to Ecuador in 1986, 
Texaco continued to run it. 
Cepe will probably start oper- 
ating the Amazon oilfields 
owned by the Cepe-Texaco con- 
sortium in 1890. 


The government decision to 
give Cepe a stronger idle in 
managing the country's oil 
industry did not surprise other 
foreign companies exploring in 
Ecuador, and they Drill not be 
.affected. Two small refineries 
in tire Santa Elena peninsula 
wffl be taken over by Cepe as 
well* The state company is 
apparently to be restructured 
into several different entities, 
each responsible tor a particu- 


lar area of operation. The Gov- 
ernment hopes this will 
increase Cepe's administrative 
efficiency. 

Mr Tamariz . fli i iM H ff yy d the 
measures daring questioning 
in Congress about the Govern- 
ments recent 100 per cent rise 
in petrol prices. Cepe is m* 
interested in domestic distribo- 
(Urn of ail pro du cts. 

Ecuador's afi production is 
running at 310.000 barrels a 


day and the Cepe-Texaco con- 
sortium, working entirely in 
the Amazon region, is responsi- 
ble for more than three-quar- 
ters of output Cepe has a 62L5 
per cent share in the consor- 
tium. The Government plans to 

cut 10,000 b/d in the Shushu- 
fladi field on the grounds that 
It - has been producing at too 
high a rate. To compensate, 
and to keep exports up. new 
tu»M* wffl be brought into oper- 


at ion 

■Tor companies exploring, 
if S'- a good sign that they re 
encouraging new production, 
said Mr Brian Williams, BP’s 
manager in Quito. 

BP is hoping to develop the 
TayaminO field, which will be 
able to produce 8,000 b/d as 
soon as possible. The field lies 
partly in BP’s exploration 
block and partly to one of 
Cepe’s. Cepe has other small 


structures nearby. Although 
Cepe plans to build the pip& 
line connection, BP would 
build the Tayamino facilities. 

Texaco’s contract with Cepe 
finishes in 1992 and will not 
now be renegotiated- The last 
government put off assu m i n g 
responsibility for the pipeline 
some exnerts had voiced 
doubts about Cepe’s capacity 
to run it. 


Panama crisis gives birth to a radical Noriega 

Tim Coone reports that US sanctions may force the Panamanian lea der in a new political direction 

-T> ANAMA will never be M fc -gtaf £— J ££,<“51“ 


P ANAMA will never be 
the same again. A grow- 
ing number, of political 
and economic analysts now 
view the country's crisis as tbe 
prelude to profound and irre - 
versible changes to the coun- 
try’s body-politic. AH hinges on 
how the enigmatic General 
Antonio Noriega, head of the 
Panamanian Defence Forces 
(FDP) and tbe country’s politi- 
cal strongman, plans to deal 
-with the sharpening .conflicts 
resulting from the damaged 
economy.. 

US economic sanctions 
against Panama have bitten 

deeply into the Government’s 

finances. The suspension of 
s omg $7m per month to royal- 
ties from the Panama Canal, a 
similar sum from the trans- 
isthmus pipeline, the suspen- 
sion of rn mum tax payments 
by US companies and the 
reduction in tax h aul- d ue to 
the economic downturn, have 
cut government income this 
year by almost half according 
to ofurial estimates. 

The Government has 
responded by slashing capital 
expenditure pro grammes , halt- 


“The US is making the same 

mistake as it did to Nic aragua 

by trying to use the private 
sector to overthrow tbe Gov- 
ernment There the private sec- 
tor was ruined, hut we are not 
going to let it happen here.” 

Last month the US Govern- 
ment lifted some of the re stric - 
tions on US companies operat- 
ing in Panama, allowing them 
to pay import duties and social 
security payments for their 
workforces, due to pressure 
from the US companies them- 
selves fearful of losing out to 
European, and Asian, competi- 
tors. 

Meanwhile, a further J40m a 
m p-nth has continued to flow 
jwtn tbe economy due to the 
presence of some 13,000 US 
troops to Panama and the 8,000 
I zra il employees of the Panama 
fianal. Those dollars have been 
crucial to easing the li q uidity 
affecting the banks and 
have stimulated a partial 
recovery in. comparison with 
the near paralysis of the econ- 
omy last Easter. 

The recent death of Dr 
Arxralfo A-riaa, the charismatic 
politician who dominated oppo- 


ruptcy claims cm remaining 

bufftowm assets. 

That prospect has led some 
to wonder whether a radicalis- 
ation of tbe Government is on 
the horizon. For the answer 
one may have to look beyond 
General Noriega. 

Following the coup d’etat led 
by . General Omar Tangos in 
1968, toe FDP became a power- 
ful nationalist force within 
Panamanian politics and devel- 
oped socialist teantnga. 

The Torrbo* concept, accord- 
ing to one of his biographers 
and closest advisers, Mr Jose 
Jesus mg , was to carry 
out a gradual and bloodless 
revolution via control of the 
armed forces. This would not 
produce immediate or pro- 


found changes in Panama, 
which be believed impractica- 
ble, but would begin by help- 
ing revolutionary c hang es to 
the 1 rest of Central America, 
which would eventually help 

to - f n f tn * inrA changes in Pan- 
ama. . 

That moment may now nave 
came. Mr Martinez said that 
General Noriega may now 
prove to be more radical than 
General Tortfios. by toe sheer 

force of circumstances. 

Junior officers to the armed 
forces now receive political 
from Marxist teach- 
ers. US automatic rifles have 
been replaced by the Soviet 
A&47 as the standard in f ant ry 
weapon of the FDP. 

Some Western diplomats 


Nicaragua: 




Colombia 


j O Mies ~20 Q 

O 200 


believe these may simply be 
warning si gnals from General 
Noriega to the US not to push 
him too for. But it may also be 
that the enigmatic General 


Noriega has already decided to 
raise his own flag alongside 
tha t of Torrijos and not wait 
for the rest of Central America 
to lead the way. 


US bankers 
urge thrifts 
reform 

By Anatole Ksletsky 
in New York 

THE American Bankers 
Association yesterd ay ca lled 
on Congress to restructure the 
country's beleaguered savings 
and loan institutions, declar- 
ing that a resolution of the 
thrift industry crisis was now 
the “top priority” for US bank- 
ers. 

The ABA warned that unless 
the crisis was addressed imme- 
diately it could turn into “a 
$l00bn problem*' which would 
take most of the next decade 
to resolve. 

The ABA also noted that the 
insolvency of the Federal 
Savings and Loan Insurance 
Corporation had raised ques- 
tions about the long-term 
future of the Federal Deposit 
Insurance Corporation, which 
guarantees commercial bank 
deposits. Proposals to merge 
the two insurance funds to 
bail out FSZJC have been seen 
as a serious threat by commer- 
cial banks. 

The rescue plan put forward 
yesterday by the ABA would 
involve the effective national- 
isation of more than 500 thrift 
institutions which are insol- 
vent on the basis of accepted 
accounting principles. 

The AHA said these thrifts 
should be *"k*n over and liq- 
uidated by a new government 
entity. 


Democrats 
unveil 
health plan 

By Stewart Fleming 

in Washington 

GOVERNOR Michael Dukakis, 
the Democratic presidential 
candidate, yesterday proposed 
a federal programme which 
Democrats said would provide 
medical insurance to many of 
the 37m Americans who do not 
have it. 

Mr Dukakis V s been thrown 
on to the defensive by attacks 
on his foreign and defence 
views from Vice-President 
George Bush, his Republican 
rival, and had planned to turn 
to domestic economic Issues 
before the nationally-televised 
debate between them next Sun- 
day. 

Camp ai g n officials, outlining 
the health plan which is simi- 
lar to a proposal before Con- 
gress and a scheme backed by 
Mr Dukakis and passed by the 
Massachusetts state legislature 
earlier this year, were unable 
to give a precise estimate of its 
cost. „ 

The plan before Congress 
would add an estimated. SiObn 
to Sl7bn to employers" health 
insurance costs. 

The Dukakis proposal would 
require employers to pay a 
minimum percentage of the 
health insurance premiums 
although employees would also 
contribute. 
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WHEN YOU’RE 
OFFERING 

THE BEST RATE 
IN THE MARKET 
YOU DON’T 
HAVE TO SHOUT. 


At Barclays we think you’ll find our deposit rates 
speak for themselves . 

High Interest Business Account. 

High Interest Business Account offers you 1125% 
gross which is more than . any comparable account from 
other financial institutions. 

And we won’t ask for your money to be tied up for 

long periods of time. 

When you need it just give us two weeks notice and 


you’ll incur no penalties. 

Your business can earn 1125% gross on the whole 
£25,000 or more, but you can open a High Interest 
Business Account with just £ 10,000 which still earns 
1025% gross. 

Business Premium Account 
If you want access to your money immediately then 
we can offer you the Business Premium Account. 

You only need £1,000 to open an account and your 
money will still be earning 925% gross- 

interest will be paid quarterly, gross or net* on 
Business Premium Account or High Interest Business 
Account subject to your tax status. 

Whether your business is big or small, these are 
just two ways that Barclays can help you with products 
specifically designed to help your business work more 
efficiently. 

So if you’d like to make your money work harder 
just give us a shout at your local branch. 

*Rates may vary and are correct at time of going to press. 


Please send me further information CU 

Please contort me to discuss my requirements □ 
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MBA □ BPA □ 

Non Barclays customers must open a Barclays current account 
in order to operate MBA or BPA. 
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Druze chieftain 
predicts endless 
Lebanon war 


By Tony Walker in Damscus 

MR WALID JUMBLATT. leader 
of the Lebanese Draze wrfflfla; 
predicts an “endless war" in • 
Lebanon, and the break-op of 
the country if the present con- 
stitutional and political crisis 
persists. 

An uncharacteristically sub- 
dued Mr Jumblatt said 'in an = 
interview, that unless a last- 
minute compromise was 
worked oat there would be a 
full-scale war in Lebanon. He 
said that such a development 
would be unavoidable If the 
Christians were to declare a 
separate .government in the 
Christian Maronite strong- 
holds. 

Lebanon's political crisis 
deepened this week when 
Christian leaders rejected a 
US-Syjian accord, an a replace- 
ment candidate for Mr Amin 
GemayeL the outgoing Presi- 
dent, whose term expires on 
September. 23. 

Mr Jumblatt said that Gen- 
eral Michel Aoun, the Maronite 
commander of Lebanon's regu- 
lar army, may seek to fill the 
vacuum left by Mr GemayeL - 

Alternatively, Mr Gemayel 
may appoint a new govern- - 
meat led by a Maronite whose ' 
authority would extend no “fur- 
ther than the Christian 
enclave, which would include 
within its boundaries about -50 
per cent of the Christians in 
Lebanon. Lebanon's present 
Administration under Mr 
Selim Hoss, the acting Prime 
Minister and a Sunni - Mnsiwp , 


would continue to rule else- 
where lit Lebanon. 

Mr Jumblatt, whose moun- 
tain-dwelling people have a 
reputation as fierce fighters, 
bitterly attacked the Maronites 
whom, he said, “did not give a 
damn , about the independence 
and so-called unity of Leba- 
non." 

The Druze chieftain said that 
recent developments in the 
region .including the winding 
. down of the Guff war, had put 

Syria and its allies in Lebanon 
under considerable pressure. 
He noted that Iraq was- now 
actively supporting the Maro- 
nites against Syria, and ***** 
the Palestine Liberation Organ- 
isation's mainstream Fatah 
faction also bad imfa* with the 
Maronites. 

Mr Jumblatt predicted that 
transit points between the 
Christian enclave and predomi- 
nantly Moslem areas would be 
closed and that Christians may 
cut electricity supplies to Mos- 
lem areas. Lebanon’s main 
power station is in Christian 
East Beirut. Mr Jumblatt said 
the Modems could retaliate by 
seizing gold worth several bil- 
lion dollars in the central bank 
located in West Beirut. 

The Druze leader aid Leba- 
non could not afford to be bos- 
tile to Damascus “whomever is 
in power in Syria," describing 
the idea of the Christians form- 
ing their own government as a 
“ridiculous adventure.” Leba- 
non is hot an Island, he 


Talks standstill sparked 
Western Sahara battle 


By Francis Glides 

NEGOTIATIONS aimed at 
settling the 13-year Western 
Sahara conflict have run into 
problems because of Morocco’s 
apparent unwillingness to 
accept a compromise formula 
aimed at granting autonomy to 
the territory after a referen- 
dum of its inhabitants plmwi wi 
for next year. 

These difficulties prompted a 
guerrilla attack by the Polisa- 
rio Front last Friday at Oum 
Dreiga against the 1,000-tnile 
defensive wall which sur- 
rounds the Moroccan-held ter- 
ritory. The attack killed hun- 
dreds, including one of the 
kingdom’s most experienced 
field commanders. Col Abdesa- 
lam al-AbidL 

The game difficulties led two 
weeks ago to a fierce exchange 
between Algeria and Morocco 
at a meeting of non-aligned for- 
eign ministers in Nicosia. 
Against strong Moroccan oppo- 
sition, Mr Ahmed Taleb Ibrar 
himi of Algeria got the assem- 
bly to reaffirm a previous call 
for direct talks between 
Morocco and Polisario. 

On August 30, both parties 


accepted a plan proposed by 
Mr Javier Baez de Cuellar, the 
UN Secret a ry-General, to end 
the war and hold a referen- 
dum. The UN’s hope is fli«* 
Polisario. will renounce, its 
eiatm to foil independence of 
file' former S panish colony in 
exchange for Moroccan agree- 
ment to grant it a real measure 
of autonomy. Mr Perez de Cuel- 
lar was yesterday pressing 
ahead with plans to appoint a 
special representative to over- 
see a nawrih n and refei w«tiiw 

Three key problems threaten 
to cause endless argument. 
The first -concerns who is a 
genuine- Sahrawt many of the 
territory's inhabit ants took w»f- : 
nge in Morocco to avoid Span- 
ish repression in the 1950s, and 
many others in Algeria when 
Morocco overran the territory 
in 1975-76. The two others 
relate to King Hassan’s willing- 
ness to withdraw some of the 
100,000 troops at present- there, 
let alone remove some of the 
more “political” elements of 
his administration in the run 
up to a referendum. 


Delhi drops Sikh charges 

By David Housego in New Delhi 


* 4 


THE Indian Government . 
announced yesterday that it 
was withdrawing charges 
against 138 imprisoned Sikh 
extremists in what was seen as 
a substantial goodwill gesture 
on the eve of Prime Minister 
Rajiv Gandhi’s first visit to the 
Punjab in three years. 

The gesture came as busi- 
nesses and shops throughout 
much of the Punjab were 
closed down in protest at the 
killing on Monday of a promi- 


nent local Hindu politician. 
The shooting of Mr Hit Ahhl- 
lashi, head of the Punjab 
branch of the right-wing Bhar- 
atiya Janata party, and his 
driver in Chandigarh was 
believed to have been canted 
out by SSkh terrorists. 

It .was in line with an 
increase in violence in the 
province over the past two 
weeks apparently intended to 
mark the Premier’s visit. 

Pepsi in Punjab* Page 22 


Mubarak tries to rally Egypt’s frustrated creditors 

Tony Walker reports on the President’s visit to Europe in search of new loan sources 

W 


HEN President Hngnl 
Mubarak travels to 
Europe later this 
week to seek pledges of assis- 
tance for Egypt's continuing 
battle with fixe International 
Monetary Fund he will be 
tre adin g a familiar path. It is 
less than a year since he vis- 
ited European capitals, includ- 
ing London, on much foe same 
mission. 

This time his pleas for help 
are likely to have more 
urgency since Egypt, already 
facing severe balance of pay- 
ments problems, is finrifog that 
the going is becoming even 
tougher as sources of credit are 
further squeezed. An IMF 
agreement in May 1987 which 
led to a Paris Club reschedul- 
ing of some S8bn of govern- 
ment and government-guaran- 
teed debt out of Egypt’s total 
foreign debts of $44bn, pro- 
vided some breathing space. 

However, Cairo’s inability to 
adhere to the terms of the 
Fund reform programme - the 
programme collapsed in late 
1987 after half of S325m in bal- 
ance of payments support had 
been disbursed - has done lit- 
tle for Western confidence in 
Egypt’s commitment to revital- 
ise its debt-burdened economy. 

Protracted and, thus far, 
inconclusive talks with the 
IMF on a replacement agree- 
ment, are testing the nerves of 
Fund officials and, it seems. 


the equanimity of Egyptian 
politicians. Mr Mubarak, in an 
extraordinary outburst at a 
rally in a Nile Delta town early 
this month, likened the IMF to 
ah unqualified .doctor who pre- 
scribes life-threatening dosages 
of; medicine. 

Egypt’s President is certain 
. to tell his European hosts that 
IMF pressure to increase 
prices, reduce subsidies and 
eiagh the budget deficit risks 
social upheaval In a country 
where an estimated 40 per cent 
of people live on or below the 
poverty line, and this at a time 
when price increases of up to 
30 per cent or more are eating 
away at living standards. 

“We need economic reform,” 
Mr Mubarak, who wants the 
Fund to allow Egypt more time 
to comply with a reform pro- 
gramme, told his Nile Delta 
audience, “but 1 tell the IMF 
that this reform must be in 
line with our social and eco- 
nomic situation and the stan- 
dard of living.” 

He spoke against a- back- 
ground of worrying indications 
that various categories of 
credit are drying up at a time 
when all foreign len ding insti- 
tutions are adopting a much 
more rigorous approach to 
dealing with Egypt News that 
file Australian Government 
had decided to phase out credit 
sales of wheat by 1992 is part of 
this trend and follows the 



Angry reaction in the Cairo press to the US veto of a loan 


recent example set by Canada, 
another big wheat exporter. 

The World Bank is delaying 
the disbursement of some 
$250m in soft loans in support 
of structural reform, pending 
Egypt’s agreement to raise 
heavily-subsidised energy 
prices by 30-40 per cent imme- 
diately, with the aim of achiev- 
ing parity with world prices 
over seven years. Likewise, 
The US Agency for Interna- 
tional Development (USAID) is 
withholding $330m in assis- 
tance for power projects while 


Egypt dithers over whether to 
increase energy prices. These 
average 3 piastres per kilowatt 
hour against production and 
distribution costs of 13 piastres 
per kwh. 

A further sign of donor frus- 
tration over Egypt's nervous- 
ness about embarking on struc- 
tural reforms was the US vote 
in the African Development 
Bank last month against pro- 
viding Cairo with a $290m 
power station loan. The official 
Cairo press reacted angrily to 
the fact that the US was the 


sole dissenting voice. 

Egypt’s sources of commer- 
cial credit are also being 
squeezed. Western bankers 
report that a mountain of 
arrears has built up on suppli- 
ers’ credits. The representative 
of a large European bank said 
Egypt had stopped meeting its 
obligations on its suppliers’ 
credits in November 1985. 
Attempts to persuade Egypt to 
pay interest on the delay have 
not been successful. 

Western bankers are espe- 
cially wary of financing trade 
on credit that requires a cen- 
tral bank guarantee of pay- 
ment. Examples abound of 
large Egyptian public sector 
commercial banks facing diffi- 
culties securing funds from the 
central bank hard currency 
pool to honour commitments 
to foreign banks. 

Egypt's balance of payments 
deficit on its current account 
shrank to less than Slbn in 
financial year 1987-88 (Sl.3bn in 
198&S7>, but this was partly at 
the cost of squeezing imports 
to the point where industrial 
activity is being curtailed. 

Higher commodity prices - 
some Egyptian officials are 
talking about a second world 
food crisis - are adding to 
pressures on Egypt’s balance of 
payments. 

Delays in finalising bilateral 
rescheduling agreements with 
Egypt's creditors following the 


May 1987 rescheduling are 
another factor that has cur- 
tailed the availability of new 
credit. Tlie UK, which reached 
agreement with Egypt at the 
end of June, had said it would 
review credit arrangements 
once the bilateral agreement 
was signed. 

At present, only a handful of 
Western European countries 
are continuing to cover new 
business with Egypt, subject to 
tight restrictions. These 
include France and West Ger- 
many. Bonn, however, halved 
the amount of cover available 
this year to DM200m (£64ra). 
Egypt is under pressure to 
come to terms with the IMF. 
partly because it needs to 
return to the Paris Club for a 
second orderly rescheduling. 
The first rescheduling covered 
100 per cent of arrears, plus 
payments falling due between 
January 1987 and June 1988. 

The next rescheduling is 
expected to extend for one year 
from July l Z9S8 - if agree- 
ment can be reached in time 
with the IMF. A looming con- 
cern for Egypt and for the US 
is the fact that, by next July, 
unless another rescheduling is 
in progress. Cairo will be 
obliged to resume paying big 
instalments on its military 
debt. Principal and interest 
payments arc said to total a 
crippling $?00m in US fiscal 
1989-90. 


Commonwealth 
debates scheme 
to ease debts 

COMMONWEALTH finance 
ministers, worried by a slow- 
down in imuifng to developing 
nations, gathered yesterday to 
discuss ways to ease the world 
debt crisis before the annual 
intumaticm ai Monetary Fund J 
World Bank meeting. Renter 
writes from LhnassoL The 49- 
nation group, whose poorer 
members .tarnafna and Bangla- 
desh have recently been struck 
by hurricane and. floods, will 
discuss a scheme to boost file 
flow of private investment to 

th e flmriwwnwnaifrh 'g develop- 
ing nations. . 

But the spotlight at the 
two-day formal meeting 
starting today will be on a 
report by the Commonwealth 
Secretariat proposing a special 
fund to channel private invest- 
ment tnfcn financial markets of 
the group’s poorer nations. 

Flji-Anstralia accord 

Australia and Fiji yesterday 
appeared to settle the row. 
which broke out last' ‘week 
before a planned visit to Suva 
by Senator Gareth Evans, Aus- 
tralia’s Foreign Minister, Chris 
SherweQ writes from Sydney. 

Mr Bob Hawke, the Austra- 
lian Prime Minister, and Ratu 
Sir Kamisese Mara, Prime Min- 
ister of Fiji's interim govern- 
ment, reached an understand- 
ing at a breakfast meeting in 
Nukualofa, capital of Tonga. 

It was agreed that Mr Evans 
would be able to meet Dr Tim- 
od Bavadra, deposed as Prime 
Minister of Fiji in the May 1987 
military coup, later this year. 

Asia bank trace 

Japan and the US have called a 
truce in a struggle for power at 
the Asian Development Bank, 
Japanese officials said yester- 
day, Beater reports from 
Tokyo. Each country has 
agreed to pay an extra J425m 
to the ADB to Increase their 
individual voting share to 13£ 
per cent each from 12.41 per 
cent, the officials said. Their 
combined voting stake gives 
than veto power over all the 
banks* important decisions. 


Sacrifices offered to cut 
the Games down to size 



f 


A BE The ; Olympic 
Games bulging out ' of 
control? Are they 
afflicted by gjgant k as m ? Yes- 
terday, the Seoul Olympics 
moved into high gear with 
action underway in 18 out of 23 
official sports, all of it under 
intense police and mi litary 
guard. 

The first significant official 
admissio n that the Olympics 
have become too grandiose 
came last week from Mr Juan 
Antonio Samaranch, president 
of the International Olympic 
Committee. However, bis pro- 
posed remedy was cautions in 
the extreme - a suggestion 
that exhibition sports be 
removed from the Games by 
1996. The Olympics then may 
well be hosted by Athens 
which staged the first modem 
Canes in 1896. 

In 1896 there were 13 compet- 
ing nations, nine sports and 
311 competitors. In Seoul, there 
are 160 nations and 9,593 com- 
petitors. • 

Besides the official sports, 
there are exhibition and dem- 
onstration events in taekwondo 
(a Korean martial art), base- 
ha n, women's judo, b adminton 
and bowling. 

In theory, to hack the Oly®-' 
pics down to size would . take 
only a bold pen and a few 
moments. But it would be- an 
intensely subjective task, and 
one that would provoke forums 



MICHAEL 
THOMPSON-NOEL 
IN SEOUL 


international bickering. 

Having t h ro wn out all exhi- 
bition and demonstration' 
sports and events, many 
observers would then round 
. upon the horses. Out . would go 
the equestrian events* And out 
would go a coUectioa-of oddi- 
ties such as yachting, tennis, 
table tennis, synchronised 
swimming, shooting, judo, 
cycling, .canoeing and archery 

- as. veil as all team sports. 

- That would -immediately 
reduce the number of offi cial 
events and gold medals from 
237 to 158. You would be left 



weigh 


..diving; 
and wrestling. 


This is a purely subjective 
choice, but the number of indi- 
vidual events could be further 
reduced, leaving a nucleus of 
10 Olympic sports and about 
100 Olympic events. 

To house the reconstructed 
Games the Greeks could bmld 
a modem sports complex at 
Olympia. 1 was there last 
March, and could see no reason 
why Olympia's piles of rubhle 
could not make way for a mod- 
em and pleasing sanctuary- 
cam-city dedica t ed to the old 
ideals and gods. 

Unless my eye deceives me, 
the Greeks could build a mod- 
em Olympic stadium around 
the remains of the old one, 
without significantly disturb- 
ing it. Their main trouble, of 
course, would lie in fighting off! 
an army of miscellaneous arty- 
crafttes, whose wrath would be 
severe. 

To reform the Olympics 
would probably take a century. 
In the meantime, Seoul 
watched agog yesterday as ath- 
letes flexed their muscles in 18 
official sports. The tennis 
started yesterday. So did fenc- 
ing, handball and yachting. 
The weightlifters were heaving 
and the gymnasts were flying. 
Ping pong has yet to com- 
mence. But the horses and 
their riders were in action 
- conducting dressage, if you 
please. 


Howe ends tour with commitment to Mozambique 


SIB GEOFFREY HOWE, the 
British Foreign Secretary, 
Ms 10 -day tour of five 
African states with a 
reinforced commitment to 
Mozambique as the pivotal 
state in southern Africa, and a 
public warning to South 
Africa expressing Britain’s 
growing concern about Pre- 
toria’s destabilising role in the 
region and the slow pace of 
dn mwtj lf reform. 


BY MICHAEL HOLMAN, 
AFRICA EDITOR 


In speeches in Sudan, 
Kenya, Uganda, Tanzania 
Mozambique, Sir Geoffrey out- 
lined two of the fundamentals 
of British policy towards 
Africa: that British aid will 
continue to be conditional on 
adoption of “the discipline of 
economic liberalism”, in con- 


junction with economic pro- 
grammes endorsed by the 
International Monetary Fund 
and the World Bank; and 
Britain’s willingness to help 
black southern African states 
reduce trade and transport 
links with South Africa. 

Sir Geoffrey's low-key style 
brought no dramatic head- 
lines, but the African leaders 
he met listened attentively 
because Britain plays a key 


role in efforts to ease the bur- 
den of the continent's S200bn 
or more external debt. 

They also acknowledge that 
notwithstanding the sharp dif- 
ferences with Britain over the 
merits of economic sanctions 
against South Africa, Mrs Mar- 
garet Thatcher, the Prime Min- 
ister. has more influence in 
Pretoria than any other West- 
ern leader. 

By the time he reached 


Maputo, Sir Geoffrey shifted 
the emphasis of his message. 
In two keynote statements in 
the Mozambique capital, he 
warned South Africa's Presi- 
dent P. W. Botha that Britain 
expected him to meet the 
terms of a non-aggression 
treaty with Mozambique 
signed in 1984, and expressing 
Mrs Thatcher’s impatience at 
the slow pace of domestic 
reform. 


The different national financial markets 
have now become part of a global economic 
region.The trend towards worldwide diversi- 
fication of investments poses new challenges 
and demands teamwork with strong bank- 
ing partners. 


Many of our customers 
are international banks - just like us. 
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Close relations with domestic and foreign 
credit institutions and central banks have 
traditionally played an important role at 
BHF-BANK. In securities and foreign ex- 
change trading as well as in portfolio man- 
agement and custody accounts, our foreign 
partners bank on our strength. 

As the Deutsche Mark has gained in stat- 
ure as an international investment and 
reserve currency, Frankfurt has increasingly 
become an important European financial 
centre and the German capital market more 
appealing than ever befora With its long 
established position, more and more banks 
put their trust in BHF-BANK when consider- 
ing commitments here. 

Global perspectives are only part of what 
it takes to make a bank a partner for other 
banks throughout the world. Equally impor- 
tant is the ability to understand each individ- 
ual problem and to create the customized 
solution - the style of a merchant bank, 
which BHF-BANK has cultivated for more 
than 100 years. 



BHF-BANK 


Merchant Bankers 
by Tradition 


Head office: Bodienheimer landsfrasse 10 , [>6000 Frankfurt LfeL ( 069 ) 7 18 - 0 , Fax ( 069 ) 718 - 2296 . Telex 41 1026 (general) 
Branches and subsidiaries m London, Luxembourg, New York, Singapore; Tokyo and Zurich. 



FINANCIAL TIMES WEDNESDAY SEPTEMBER 21 1988 


WORLD TRADE NEWS 


Taiwan benefits 
from sanctions 
against S Africa 

By Peter Montagnon, World Trade Editor 


TAIWAN has been a 
si gnifican t beneficiary of trade 
restraints against South Africa 
introduced by the US and other 
industrial countries, according 
to a study by the Overseas 
Development Institute. 

The study, by Mr Roger Hid- 
den, an ODI research fellow, 
says two-way trade between 
the two countries has bal- 
looned from just $135m in 1385 
to $3llm last year and 
accounts for 2.5 per cent of 
total South African trade. 

Mr Riddell cites Taiwanese 
officials as saying they expect 
bilateral trade flows to 
increase to $3bn a year by 1990. 
Taiwanese companies have 
also invested 3100m in 120 fac- 
tories in South Africa's home- 
lands, largely rural areas set 
asidp by Pretoria as “indepen- 
dent" black st a tes. 

Arguing that sanctions have 
been effective in hitting South 
African employment and 
investment, Mr Riddell urges 

the US to put pressure on 
those of its allies, including 
Israel and South Korea as well 
as Taiwan, which have contin- 
ued to trade with South Africa, 
at least to publish more 


detailed statistics on their 
activities. 

Trade figures from neigh- 
bouring countries such, as 
Swaziland and Botswana also 
suggest that South African 
exports are being re-routed 
through these countries to 
avoid sanctions, he says. US 
imports from Swaziland rose 
lie per cent to J24m in 1987, 
while Botswana’s exports 
increased by 173 per cent 

Meanwhile Mr Ridden says 
the effects of US disinvestment 
on South Africa’s balance of 
payments have been less than 
many had expected because US 
firms operating there have 
been sold at less than their 
market value and because of 
restrictions on the outflow of 
funds generated by fire sales. 

US companies are still able 
to supply South Africa via sub- 
sidiaries located in countries 
which do not have restrictions 
on trade with South Africa, he 
says. 

ODI Development Policy 
Review, SAGE Publications. 28 
Danner Street, London EC1Y 
8QE. Annual subscription £50 
for institutions and £22 for indi- 
viduals. 


Aid donors ‘reluctant to 
co-ordinate activities’ 

By Peter Montagnon, World Trade Editor 


FRESH evidence of the 
reluctance of aid donors to co- 
ordinate their activities with 
other donors and with recipi- 
ent governments emerges from 
a study published fins month 
by the Overseas Development 
Institute. 

The study chronicles efforts 
by Sudan to set up a data base 
of p ending aid projects. 

Among organisations which 
failed to reply to a request for 
information from Sudan's 
Undersecretary of Planning, it 
lists the World Bank, the UN 
Development Programme, the 
European Community and the 
governments of West Ger- 
many, Italy, the Netherlands 
and Switzerland. 

Especially curious in this 
respect is file attitude of the 
World Bank which had already 
urged Sudan to create such a 


data base before file a tte mp t 
was initiated in 1984, the study 
says. The German Government 
replied to a follow-up letter 
saying it did not have time to 
fill in the forms. 

More recently the World 

panlr has a gain mged improve. 

merits in amor coordination 
in this year’s World Develop- 
ment Report In which it warns 
that failure to co-ordinate can 
lead to duplication of effort. 

The fear that releasing infor- 
mation might lead to good proj- 
ect Ideas being financed by 
others was cited in file study 
as one reason for donor unwill- 
ingness to co-operate. 

ODI Development Policy 
Review, SAGE Publications, 28 
Banner Street, . London EClY 
8QE. Annual subscription £50 
for institutions and £22 for indi- 
viduals 


Shell links 
non-metallic 
subsidiaries 
in Britain 

By Lynton McLain 

&HCT.T. tine Baked ih main US 

and UK non-metallic material 
subsidiaries. The aim Is to 
mako the UK the main manu- 
facturing and technical base 
for the growing European mar- 
ket for structural composites. 
These are sy n t h etic materia^ 
that can replace metaL 
The UK company, Fihreforce 
Composites, of Runcorn, 
Cheshire, a member of the 
Royal Dutch/Shell group since 
last year, has signed an agree- 
ment with Morrison Molded 
fiber fiiw*, a US subsidiary of 
Shell Polymers and Catalysts 
Enterprises. The agreement 
involves the mu tual transfe r 
of products and manufacturing 
technology between the sub- 
sidiaries. 

Fibreforce Compo sites is one 
of the new vent ure gper»h*w« 
of Shell in the UK, where ft 
claims to have 40 per cent of 
the market for its type of 
stru c tura l composite materi- 
als. MMFG in the US haa 20 
per cent of the US market, the 
company 

The market for structural 
s y nth e ti c compos it e materials 
in file US is worth gSOOm a 
year and growing at bet ween 
12 per cent and 15 per cent a 
year, hi Europe, applications 
of the materials are more 
recent and the market is worth 
about 275m a year, but is 
growing at 20 per cent a year. 

Mr AWn Webb, the manag- 
ing director of the company, 
said in London yesterday that 
metal products were well 
established in the market. In 
many cases the use of metal 
for new products was in 
ifadfaH, but “products in com- 
posite materials are at an 
early stage of growth”. 

• Mrtlramrfl Douglas Of file 
US has awarded a contract to 
Hamilton Standard’s Space 
and Systems company, for 
work on hypersonic vehicle 
programmes, including 
life-support S y rians and ther- 
mal control for the $3 Jbn US 
National Aerospace Plane. 

The NASP programme Is a 
joint project between the US 
Department of Defence and 
National Aeronautics and 
Space Administration, to 
develop ami demonstrate tech- 
nologies for future alr/space 
vehicles that may attain 
speeds of up to 25 times the 
speed of sound. 


How Niger’s uranium boom lost its glitter 

Nicholas Woodsworth on the economic hurdles facing this landlocked Sahelian state 


E ARLY fids decade Gen 
Seyni Kountchd, then 
President of the lan- 
dlocked West African state of 
Niger, went on record as say- 
ing that his uranium-rich coun- 
try would sell its mineral 
wealth “even to the devil.” By 
the lights of the International 
Atomic Energy Agency, a body 
much concerned with nuclear 
weapons proliferation, the 
country was doing just about 
that: among its eager custom- 
ers were Libya. Pakistan, Iraq, 

and Algeria. „ 

Sh mtiy after the Presktenrs 
statement in 1982, the world 
price of uranium collapsed, 
and with it Mger's hopes of 
rapid modernisation bated on 
uranium sales. The legacy of 
that heyday remains, in the 
form of expensive, half-com- 
pleted development projects, a 
top-heavy public sector and a 
large national debt 
The futuristic buildings 
today fronting the River Niger, 
in the dry arm dusty capital of 
Niamey, form the backdrop to 
a more realistic indicator of 
the country's state of develop- 
ment - ragged camel caravans 
making their way in from the 
desert to the city's central mar- 
ket 

Not even the devil seems 
interested any more in Niger’s 
uranium. The country’s finan- 
cial transactions these days are 
conducted rather with the hkes 


of the International Monetary 
Fund, the World Bank, and 
Trilateral development agencies. 

Niger stffl relies an reduced 
uranium exports to a small 
number of countries which 
have invested in its. mining 
industry. But now it locks to 
structural adjustment and 
accelerated agricultural devel- 
opment for toe creation of a 
secure future. 

The precariousness of 
Niger's economy is evident 

Agricultural output is 
the key. The second 
phase of Niger’s adjust- 
ment programme will 
concentrate on redress- 
ing shortcomings of die 
sector in the past. 

even from the World Bank’s 
20 th floor offices overlooking 
file Niger River. Here Mr Fran- 
cis Mody, director of pro- 
grammes, all day mulling 
over file intricacies of budget 
reall o cations tp 1 * * *! enter- 
prise elimination. But What 
really makes his day becomes 
evident in the course of a tele- 
phone rail from a Nigerian col- 
league at World Bank head- 
quarters. 

“Good news,” he shouts 
down the crackling line to 
Washington. “The weather’s 


Protectionist bill sped up 
to force poll showdown 


By Nancy Dunne In Washington 


DEMOCRATS in the House of 
Representatives have agreed to 
speed up the passage of protec- 
tionist textile-apparel legisla- 
tion to force a preelection 
show-down on trade. 

The legislation, which would 
set quotas for fagtiu**, apparel 
and footwear, has pasted Doth 
the House and the senate by 
less than the two- thirds major- 
ity needed to over-ride an 
expected veto by President 
Ronald Reagan, ft was due to 
go to a House-Senate confer- 
ence committee to iron out the 
minor differences . 

The legislation has been 
carefully modified to meet 
many of the objections of its 
detractors, ft would set quotas 
on imparts of textiles, clothing 
and footwear from all coun- 
tries — including Western 


Europe »tw 1 Panada — kinbwii 

of conce n tr a ting, as file first 
wn an major 
exporters. 

ft wonkUhnit the growth in 
all tertfig am! apparel im ports 
to 1 per cent a year and freeze 
footwear imports at slightly 
more than 80 par cent of the 
US market Countries which 
increased th ei r purchase of US 
agricultural products would 
get a larger qnota share. 

However, with Congress due 
to go Into recess by October 8k 
Democratic leaders saw the 
p ossibilit y of a valuable elec- 
tion issue getting lost amidst a 
last-minute avalanche of hiPa- 
The House has agreed to vote 
on Friday on the Senate bill 
and send it to the President 
who will have to exercise bis 
veto within 10 days. 


fantastic. It’s raining.” 

For the first time in eight 
months the sky over Niamey is 
grey and wet. Far below, the 
river, which Ibr months has 
been shrinking, and in July 
stood at dangerously low lev- 
els, is at last beginning to rise. 
Fbr Mr Mody and his Gm Niger- 
ian countrymen - the vast 
majority of whom on 

subsistence agriculture - de- 
veloping farming and water 
resources in this arid tend 
means the difference between 
survival and cdsarier. 

Niger began concentrating 
greater attention on agricul- 
tural development when it 
became apparent that lower 
uranium prices were sot just a 
temporary phenomenon. The - 
reason is exces s capacity and 
overproduction in such ura- 
nium mining leaders as the US, 
Canada, Australia, and the 
Soviet Union (Niger is cur- 
rently the world’s fifth largest 
producer and the fourth largest 

TiqTHor of nrnnlnm r W WfVfl W). 

in file 1970s, with petroleum 
prices high and nuclear po we r 
projects being undertaken 
throughout the InHngtHaliMd 
world, uranium had a high 
strategic and market value. In 
today's post-Chernobyl world 
with hydrocarbons once again 
inexpensive, uranium has lost . 
much of its glitter. 

The metal is presently avail- 
aide on file spot market for H4 


Japanese plan 
for US chip ties 

By Our World Trade Staff 

JAPAN’S microchip makers 
yesterday announced pi™ for 

closer ties with US suppliers to 

improve foreign access to the 
Japanese semiconductor mar- 
ket 

The pin", n i i iw m in-pd by foe 
Electronic Industries Associa- 
tion of Japan, is Japan’s first 
response after the collapse at 
tnten with the US Semteoodnc- 
tor Industry Association in 
June. 

But It repre s e nts no c ha nge 
in the EIAJ’s stance that its i 
goal remained only i mp roved 
market access, not greater 1 
market share for US firms. 
Disagreement over this point 
caused file June talks to falL 
Mr John Stem, vice-presi- 
dent Of Si. imwtwni SlGCtrOlft- 
ics Association’s Asian 
operations, said the plan was 
“constructive”. 


per &>, abort -half Nigfcrt sett- 
mg price. Only a small percent- 
age of uranium is spot traded, 
however times who are pro- 
ducers are also consumers, sajd 
mnat rognliir fa to uftti mal cttA- 

tomers prefer to strange refi- 
able contracted : supplies 
despite the btgtu** cost 

'C u rr e ntly Niger sells ura- 
nium to only three’ buyers - 
French and a Spanish state- 
owned companies and a private 
Japanese firm. Along with the 

In 1982, the world pike 
of uranium collapsed, 
and with It Niger’s 
hopes of rapid, moderni- 
sation based oh uranium 
sales. The legacy of that 
heyday remains. 

fOgerien Government, all are 
shareholders in the country’s 
two waning operations. 

According to the- propo rti on 
Of its investment, each com- 
pany buys a. percentage of 
Niger’s annual 3,000 tonne pro- 
duction at contracted prices 
negotiated yearly. France’s 
Cogema, with the largest share 
in both operations. Is the com* 7 
try’s biggest customer. About 
two-thirds of France’s nuclear 
fuel purchases are from Niger. 

With the French uranium 
stockpile continuing to -grow. 


the buying price is being con- 

steHtiyed^dmfe 

Production costs - energy, 
transport, processing and Capi- 
tal equipment — continue to 
increase. Export volumes have 
teethed drastically. 

With heavy debt servicing 
ob ligati o n s and declining pro- 

pacts in the mining sector, in 

1983 and 1964 Niger signed two 
IMF standby loans giving it 
access to Paris Club reschedul- 
ing and concessional aid. In 
1988, with World Bank loan 
agreements worth a total of 
9140m. it undertook the first 
phase of a structural adjust- 
ment programme Involving 
public sector reform and the 
development of p riv ate enter- 
prise; 

Increased agricultural pro- 
duction remains the key to 
Niger’s economic future. The 
second phase of the adjustment 
prog ramme , due to begin next 
year, will concentrate . on 
redressing some of the major 
shortcomings of the agricul- 
tural sector in the past 

Niger is Btfll a long way from 
food seUouffidenty. In 1985, a 
partfeyflariy bad. year, it had to 
ask for more than 350.000 
tohnes of international food 
aid. Until fiw country develops 
an adequate agricultural Infra- 
structure (hers is no guarantee 
that Such a crisis will not reoo- 


Danes’ ban on Imports of 
non-retumables is upheld 


By William Dawkins in Brussels 
THE DANISH Government 

yesterday won the right under ms 

European CommiMcy law to sot 
use environmental protection ' the 
da a Legally acceptable reason wa 
for denying market access to nec 
potentially harmful products. are 
That is the implication of a ( 
European Court of Justice rut sin 
ing which allows Danish safety dri 
authorities to amtitioe a ban deg 
on toworts off drinks to ratio- dis 
tutnabte bottles. emi 

Legal officiate believe fids is p 
the first time an EC member yin 
state has been given the thn 
godhead to restrict imports for the 
ffiviranxneut reasons - and as 
such could set an important 
precedent. oft 

However, the Court did wit« 
declare that the Danish author- jgh 
ides had no right to force for- ^ 
ago, drinks companies, to. get.. _ dm 


mark as environmentally 
sound before selHng them to 
the country. That restriction 
was out of all proportion to the 
need to clamp down on litter, it 


Copenhagen has insisted 
atoce 1981 that all bottled 
drinks must be sold on a 
deposit and ret u rn system to 
discourage the dumping of 
empties mi the streets 
Foreign brewers ire con- 
vinced fort this is no more 
than an excuse for keeping 
their beers out of Denmark, 
where file consumption of for- 
eign brew's is just 0.01 per cent 
of the totaL They and the Com- 
mission claimed that the Dan- 
ish bottle laltfB contravened 
Article 80 of the Treaty of 
Borne.-- -- - 
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ALGIERS 


EXHIBITION PALACE 


From 10th to 22nd October 1988 
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“The whole Algerian exports 
product and services in 
21,000 sqm exhibition space.” 


ONAFEX: PALAIS des EXPOSITIONS, 
Pins Maritimes, El Mohammadia - ALGER. 
Tel: 76 31 00/04 Telex: 64212 
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UK NEWS 


Money supply figures give mixed picture of economic activity 

Lawson cautious on trade deficit 


By Philip Stephens and Simon ftotearton 

MR NIGEL LAWSON, the 
Chancellor of the Exchequer, 
yesterday cautioned financial 
markets sot to expect a rapid 
narrowing in Britain’s trade 
gap as official money supply 
figures gave a mixed picture of 
the pace of borrowing and 
spending in the economy. 

Speaking at a pres briefing 
ahead of the next week’s meet- 
ing of the International Mmo. 
tary Fund in Berlin, Mr Law- 
son said that the dampening 
effect on the economy of 
sharply higher interest rates . 
would cook - through In stages. 

The frnpgrt on housing 
market would be seen rela- 
tively quickly but, “inevita- 
bly,” he said, “the current 
account will be one of the last 
(economic indicators) to be 

^ffee tpd _ ** 

Mr Lawson said that h e had 
not yet seen the trade figures 
for August, which will he pub- 
lished next Tuesday; but his 
comments appear to confirm . 
that the Treasury is bracing 
itself for further large deficits 
over coming months. 

The ttank of England yester- 
day published figures for the 
money supply in August which 
showed a wmaitor than expec- 
ted rise in hank and budding 


Home loan rates increased 


HALIFAX, Abbey National and 
Nationwide Augfia, the three 
largest building societies, yes- 
terday raised their mortgage 
rates from 1L5 to 12.75 per 
cent after last month's rise In 
banks* base lending rates from 
ll to 12 per cent, David Bar- 
chard writes. 

National Westminster, the 
largest of the Mg four clea rin g 
banks, said it whs also putting 


its mortgage rate up to 12.75 
pa east for new borrowers. 

NatWest’s Increase, 
announced after the three 
building societies bad moved, 
is well below that made last 
week by- t hree other banks 

- Barclays, TSB. and Midland 

- which raised their mortgage 
tales to levels between 13 and 
134 per cent 


society lending. However, MO, 
one of the Treasury's key mon- 
etary indicators, sun growing 
well outside its target range. 

HE financial markets 
reacted positively to the lend- 
ing figures, which showed that 
banks and building societies 
lent £5Bbn in August, com- 
pared with an average for the 
last six months of £7-8bn- Anar 
Iysts had been expecting a 
lending figure of about £8bn. 

Prices of long-dated UK Gov- 
ernment securities closed a 
point higher. The FT-SE 100 
Share Trwl« closed 1JL2 higher 
at 1,772.1 and the FT Ordinary 

Tnripy up iLS'to 1,429.9. The 
pound firmed half a p fenn ig to 
close at DM3J425 and almost 


half a cent to close st SL6860. 

MO. the narrow measure of 
money supply, rose by OB per 
r^n t in August, compared with 
July, to give an annual rate of 
growth of 7.8 per cent. This is 
higher than its previous high 
in June which the Treasury 
had expected to be the peak. 

Mr Lawson said that last 
month's rises in interest rates 
had not been reflected in the 
MO statistics, but the- effect 
would show up in future 
months. Hie was cautious about 
the broad money supply fig- 
ures, saying that it was not 
“sensible” to draw conclusions 
from one month's figures. 

His caution was shared by 
analysts in the City. They said 


the foil in bank lending pro- 
vided scant evidence of any 
moderation in the pace of eco- 
nomic activity. 

Mr Lawson added that he 
was satisfied with the pound at 
Us current levels against other 
major currencies. Although it 
was higher now against the 
D-Mark than earlier in the 
year, when he had suggested 
that such level would be 
unsustainable, the West Ger- 
man currency had itself weak- 
ened against the dollar. . 

That meant that measured 
against a basket of currencies 
sterling was slightly weaker 
than it had been. 

Referring to the IMF meet- 
ings, which are preceded on 
Saturday by talks among the 
Group of Seven nations, the 
Chancellor voiced confidence 
that finantw ministers and cen- 
tral bankers would re-affirm 
thpir commitment to exchange 
rate stability. “I think most of 
us are comfortable with the 
rates there are at the present 
time”, he said. 

With the US Administration 
preoccupied with November's 

election, no major initiatives 
should be expected in Beriin. 

Analysis, Page 9 


AFV Beltrame to establish 
rolling mill in Britain 


By Nick Gantetr 

AFV BELTRAME, an Italian 
steel maker, is plaimirngto set 
up a 100,000 tonne raffing mill 
in the UK, one of the' most sig- 
nificant recent moves across 
national boundaries In the 
steel industry. - _ . • 

The company said yesterday 
tfrat its initial plans did not 
involve steel ma kin g but. It* 

wanted to keep all possIbiEties 

open. 

Beltrame has paid £10.000 for 
an option on 44 acres of river- 
front at Boston, Lincolnshire. 
It will carry dot feasibi lity and 
environmental studies over the 
next six months. - **'■ 

The intention is to . take up 
the option and spend £5m on 
land, buildings and equipment 
to begin producing so-called 
flat products in'1900. . ' • 

Flats are widely usedjn the 
construction and general engi- 


neering industries. This la a 
very competitive product area 
in which these, are at least six 
significant steel, producing or 
roffihg companies In Britain. 

; The .Italian femilyrowned 
company to be one of 

the most efficient mini mill 
producers in Europe. It pro- 
duces 450,000 tonnes of steel, 
mainly from scrap at plants in 
Vicenza a-nd FriuB. 

- Cullen Turner, the UK dis- 
tributor for Beltrame steel in 
which tbe Italian company has 
a 52 pear cent stake, said Bet 
trame wanted to build the 
rolling mill to, cut transport 
costs to markets in no rthe rn 
Europe. 

■ . The plan was to export 75 
'per cent tif production from the 
UK to the rest of northern 
Europe.- The river wharf at 
Boston la expected soon to 


have capacity to take vessels 
up to 7,000 tonnes and there is 
already a shipping Tine linking 

Boston -with Duisburg, West 
Germany. 

BoltwntH* rfaitna a 5 pet Cent 
share of the UK market for 
fiats, production plans for Bos- 
ton Britain fadirarte that this 
would double. _ 

The move by Beftrame will 
increase price pressures for 
British-based suppliers. Mr 
John Salford, director general 
of theTBrltish Iron and Steel 
Cansmnete CouncQ, said there 
were indications that British 
prices, for. light stee l products 
have been higher in the UK 
than on the Continent 

The Beltrame plant would 
compete , with companies such 
as Sheerness, Allied, United 
Merchant Bor and Martins and 
Branford. 


Eurotunnel 
forecasts 
revised 

By Kevin Brown 

REVISED traffic forecasts to be 
focnad shortly by Eurotunnel, 
the Channel tunnel consor- 
tium, will show a fell of about 

5 per cent in the number of rail 
|M»agtmg*» pT expected to use the 
tink when it opens in 1993. 

A report produced by inde- 
pendent consultants for Euro- 
tunnel’s bankas concludes 
that between 15m and l&25m 
rail passengers will use the 
tunnel in its first year. 

That compares with a fore- 
cast of just over 16m passen- 
gers in Eurotunnel’s prospec- 
tus issued last November. 

However, the report, likely 
to be published early next 
month, imfinates that the num- 
ber of passengers might reach 
l&5m if rail links between the 
tunnel and central London 
were Im proved substantially, 


Link-up by 
Lloyds puts 
shadow over 
Access card 

By DavM Barchard 

TEE FUTURE of Access, the 
second largest credit card 
group in the UK with 1 2 .2 m 
cardholders, was thrown into 
question yesterday by news 
that one of its largest wen* 
bers, Lloyds Bank, had applied 

to join MasterCard Interna- 
tional as an Independent mem- 
ber. 

Until now, MasterCard 
International, the smaller of 
the two international credit 
card systems, has been repre- 
sented in the UK only by 
Access. However, last week 
Barclays, the le adfag UK mem- 
ber of Visa International, 
announced ^ it had applied 
to join MasterCard Interna- 
tional jmd to issue MasterCard 

products in the UK without 
the Access branding. 

Both Barclays’ and Uoydsf 

ap pHratinns are to be take n up 
next month at a special board 
meeting of MasterCard Inter- 
national in New York- 

National Westminster and 
Midland, the other two forge 
members of the group of six 
banks which issue Access 
cards through the Southend- 
based Joint Credit Card Com- 
pany, yesterday said that they 
were rise considering the pos- 
sibility of making individual 
a ppiiwitioiig to MasterCard for 
membership. 

Other options under consid- 
eration appear to include the 
possibility of an application by 
Midland and NatWest to join 
Visa International - a step 
taken last spring by Lloyds, 
which began issuing a Visa 
debit card in July. 

Independent membership of 
MasterCard would give them 
the right to issue MasterCard 
products alongside their 
Access cards. More impor- 
tantly, they would also be able 
to negotiate terms separately 
with retailers, enabling them 
to compete more directly with 
each other and also with Bar- 
clays, which will soon be able 
to nWw merchants access to 
both credit card networks. 

an three banks were Indic- 
ating yesterday that the situa- 
tion was still highly fluid. 
They are unlikely to want to 
jettison their common facul- 
ties at Southend in the JCC, 
which is the largest credit 
card processing operation in 
Europe. 


Clowes company assets sale 
falls short of £llm expected 


By Ian Hamilton Fazey, Northern Correspondent 


THE SALE of the assets of 
James Ferguson Holdtogs, toe 
jup into which Mr Peter 
w«»wes injected his fond man- 
agement companies in order to 
go public, has failed to make 
the £llm expected. Only £7.5m 
or less is likely to find its way 
to Barlow Clowes investors. 

This emerged yesterday at 
the fipqi meeting of James Fer - 
guson’s creditors at the com- 
pany's headquarters in Boyn- 
ton, Cheshire. Although sales 
of subsidiary companies and 
other assets are still in the 
final stages, £7£m is the best 
figure likely to be realised after 
fees and expenses have been 
deducted. 

This was accepted by credi- 
tors, who agreed that Peat 
Marwick McLintock (PMM), 
the accountants acting as 
James Ferguson's administra- 
tors, should now petition for 
the company to be wound up. 
This will take r la| ^ in about 
six weeks time. 

Once James Ferguson is m 
liquidation, PMM will have to 
consider whether any of the 
professional advisers who 
acted for the company when 
shareholders were asked to 
approve its absorption of Bar- 
low Clowes were negligent. 

Mr Tony Richmond, the 
PMM partner responsible, said: 
”1 don't want to anticipate any- 
thing at this stage. We are tak- 


ing one step at a time and pro- 
ceeding towards liquidation.” 

Mr Richmond said that the 
forecast of Slim from the sale 
of assets was based on Mekom 
Computer Products, the Fergu- 
son subsidiary which marketed 
laser printers, keeping its 
licence for the sole UK rights 
to Kyocera machines from 
Japan. 

Kyocera had the right to ter- 
minate the licence if Mekom’s 
circumstances changed. It had 
cow decided to do so and set 
up its own UK subsidiary. 

The prospective buyer for 
Mekom was only interested in 
the company as long as it kept 
Its licence from Kyocera. The 
sale, which was to have been 
for slightly more than £3 .5m, 
had now fallen through. 

Although the maintenance 
division of the company has 
been sold for a small sum, the 
ynain division, which had the 
Kyocera licence, is now being 
liquidated with no residual 
value. . , . _ 

James Ferguson's principal 
creditor is the Bank of Credit 
and Commerce International 
(BCCI). It advanced £10.5m for 
James Ferguson to bid for 
Buckley's Brewery tost year, 
accepting a deposit of £105m 
from another Ferguson com- 
pany, Lyceum Holdings, to 
support the loan. 

The deposit came from Bar- 


low Clowes investors' foiidjs 
and has been frozen in BCCl 
since the investment compa- 
nies collapsed following the 
move by the Securities and 
Investments Board in May to 
stop the UK operation doing 
business. It was this action 

which led to toe appointment 

of administrators for James 
Ferguson. . . . 

BCCI will get toe the bulk of 
the £7.5m and will repay an 
equal sum from the deposit 
into the Barlow Clowes liquida- 
tion. It will be entitled to keep 
£3m of the depositors* money 
used by Mr Clowes to guaran- 
tee toe BCCI loan, thus recov- 
ering the full amount it had at 
risk. , . 

Legal action by PMM would 
have to prove that Janies Fer- 
guson Holdings, which was 
then chaired by Mr Clowes, the 
largest single shareholder, suf- 
fered from its acquisition of 
the Barlow Clowes investment 
companies and that Barlow 
Clowes was not really what the 
prospectus proposing the 
acquisition said it was. 

Mr Clowes, who knew what 
Barlow Clowes was doing 
because he was running it, is 
one possible target, but so are 
an y of the professional advis- 
ers who drew up the prospec- 
tus recommending the acquisi- 
tion and who negligently failed 
to find anything untoward 


Maxwell returns for Super Channel 


By Raymond Snoddy 

MR ROBERT MAXWELL, the 
UK publisher, is to make one 
final attempt to take over 
Super Channel, the loss-mak- 
ing satellite television channel 
beamed throughout Western 
Europe. 

The future of the general 
entertainment channel, offi- 
cially launched by Mrs Mar- 
garet Thatcher , the Prime Min- 
ister, in January 1987, has been 
In doubt for some time as 
losses continue to run at more 
than gim a month. 

The channel , now owned by 
Mr Richard Branson's Virgin 
group and most of Britain’s 
JTV companies, has been hold- 
ing discussions with potential 
buyers for some time. 

Mr Maxwell, who already 
has si gnifican t stakes in two 
satellite chann els — Premiere, 
the film channel and MTV, the 
pop music channel — made a 


bid for Super Channel last 
month. 

The bid was withdrawn, 
although ironically there are 
mens later that Super Channel 
investors were interested in 
accepting it 

At a board meeting on Sep- 
tember 6 it was decided to 
enter into detailed discussions 
with United Cable of the US, 
one of the largest cable net- 
work operators in America. 
United, it is clear, is negotia- 
ting on hahalf of a consortium 
of US companies which also 
groups Mr Ted Turner's Cable 
News Network and Home Box 
Office, the Time pay-television 

channcL 

The negotiations, it is 
believed, involve the United 
consortium committing itself 
to funding the £i5m-£20m fore- 
cast to take toe channel to 


break-even. In addition. United 
would have to put up between 
£3m and £5m to buy out toe 
interests of the ITV companies. 
Under this deal Virgin would 
probably retain a small resid- 
ual stake. 

However, Mr Maxwell has 
now made it clear that he is 
willing to pay more to take 
complete control of the chan- 
nel and s ums of between £5m 
and £10m are being mentioned. 

The UK publisher, who has 
been involved in satellite tele- 
vision for a number of years, 
wants a general entertainment 
channel to complete a package 
of channels. The aim is to put 
the package of channels on 
Astra, toe Luxembourg televi- 
sion satellite due to be 
launched in December. 

A formal bid for Super Chan- 
nel is now expected from Mr 
Maxwell. 
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The XJ-S V12 Coupe has the 
potency to bring a distant blur 
into sharp focus. 

Effortlessly. 

Equally impressive is an ad- 
vanced ami-lock braking system 
like no other in the world. 

Developed over many years by a 
ream of engineering perfectionists, 
it even has anti-yaw control. 

Together with an anti-dive in- 
dependent suspension system, it 
means the V12 Coupe can take 
varied road conditions in irs srride. 

While ro keep the outside 
world in its place air conditioning 
is Standard equipment. 

Although the heated front sears 
are a totally new bolstered design, . 
some things remain unchanged. 

If you still seek chat unique 
combination of wood and hide, 
you will not be disappointed. 

Leather even stretches to the 
steering wheel. 

In the XJ-S V12 there are certain 
traditions we would never break. 
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Any audit can c o 


your books are balanced: 


Audit Plus leaves you 
something to think a b but 
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'If the auditors are happy, wdre happy ' «■ the way most 
companies feel about their annual audit d 

But wiry settle for an audit that merely cor- I 
mhorales your figures when you can have cm that I 
improves them ? I ■ 

At Binder Hamlyn, that's exactly what we aim I 
to provide through our refined and expanded audit 8 



AUDIT 

PLUS 


business appraisal. Even in the best-run companies toe find 
rv; {j there is usually some aspect of financial manage- 
ment or control that can be tightened tip,, 
or an alternative found, with surprising, ty fruitful 


one of Britain's biggest firms of accountants with over one 


results. 


service. Audit Plus. 
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Audit Plus takes full advantage of the fact that 
your audit is an ideal opportunity to carry out an objective 


By identifying areas for improvement, Audit 
Plus turns your annual audit into a vital financial 
[ tool, to be welcomed rather than resented. 
mmr J bt reaching their conclusions, our auditors are 
able to draw on Binder Hamlyn' s vast experience. Kfc are 


hundred public companies among our clients. 

W also have over thirty offices throughout the UK and 
Ireland and around 350 worldwide through BDO, so wdre weB 
placed to provide even the largest multinational companies 
with a consistent, co-ordinated service. 

For further mfrrmation on Audit Plus and our many other 
services, please contact James Broomfield on 01-35$ 3020. 


BindcrHamlyn 
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CHARTERED ACCOUHTAHTS 
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Hurd prepares crackdown 
on terrorist cash flow 


By John Mason 

NEW MEASURES to combat 
the fund-raising activities of 
the IRA "and other terrorist 
organisations were announced 
yesterday by Mr Do ug las Hurd, 
the Home Secretary. 

Powers enabling courts to 
seize assets destined for terror- 
ist groups win be included in - 
the Prevention of Terrorism. 
Act when it is renewed next 
April, he said. 

The new laws win aim to ' 
tackle the large-scale racke- 
teering which is the main 
source of IRA funding, but will 
also allow the police and 
courts to act against other ter- 
rorist organisations. - ■ 

The hawdifag of money and 
property to be used fbr terror- 
ist purposes will be outlawed, 
even if the fund-raising is 
through otherwise legitimate 
businesses. The definition of 
terrorist purposes ■ will be 
widely drawn to maximise the 
effectiveness of the new laws. 

Like current legislation, 
against drug traffickers, the 
burden of proof will be - 
reversed, allowing courts to 
that money «nH prop- 
erty would be used to finance 
terrorism unless defendants 
could prove otherwise. 

Police wiffget new power&to 

hw adigate fmwta suspi- 

cion, including' the g ranting of 



i MMm* 



Douglas Hurddegal powers 


warrants to examine bank 
records and banks will not be 
restricted by contractual obli- 
gations from alerting police to 
Hipit of t ransaction s 

by terrorists. 

Courts wifi he aide to freeze 
assets from, the moment a par- 
sen is charged to prevent them 
being moved out of the UK 

Mr Hurd announced the new 
measures to the annual confer- 
ence of police superintendents. 
- Hie said the annual income of 
the. Provisional IRA ■ was 


between £3m and £4m with 
most of this coining from 
'Sifcfifrstyfe'* racketeering. ‘ 

Mr Hurd said that while the 
racketeering involved much 
crude violence sod extortion, 
the use of apparently legiti- 
mate fund-raising through 
pubs, hotels, taxis and other 
businesses was on the 
increase. 

—He said other international 
terrorist groups were known to 
try to use the UK for launder- 
ing pud hanking thrfr frmrie 

The new measures are 
believed to have the fUD sup- 
port of tire Irish Government 
and were discussed at last 
week’s meeting of the Anglo- 
Irish inter-governmental con- 
ference- in. Dublin. 

Legislation in tee Republic 

already exists to permit the 

w « n n h MHn| i of hank ftc y rai nttr 
and Iridi aim m to wfai nwH tax- 
ation experts are expected to 
work alongside British 
attempts tso track down ISA 

frtnijmg - schemes, 

Ho we ver , tee new measures 
were dismissed by Protestant 
p oliticians in Northern Ireland 
as Hkeiy to have little effect 

Mr Ken Maghmis, Official 
Unionist MP For F ermanag h 
and South Tyrone, sj ritfr “The 
cash will be very difficult to 

trace.” ' 


Fraud detectives ‘devalued 


By CUve Wobnan 

A LEADING City of London 
fraud squad, officer yesterday 
admitted publicly to the depth 
of suspicion. and hostility with 
which the police have -greeted 
the new st r uctu re introduced 
in April for. tackling large or: 
complex frauds . under the Seri- 
ous Fraud Office. 

Detective Chief Superinten- 
dent Gerry Squires said teat he 
and his colleagues -viewed the 
change “as an attempt to . 
undermine ' the status and 
areas of responsibility of -the 
police and to devalue their, vole' 
and their experience in terms 
Of the e riminq l ' fiiiicfal pro- 


cess.* 

Speaking at. the police con- 
ference, Mr Squires said' that 
by giving the. Director of . the 
SFO the . dirty to investigate 
serious tee Government 
i was challenging the traditional. 
exclusive right of the police (or 
occasionally other specialist 
y ^iiirfowy frtJwTOff ri gar to crime# 

“There was' general suspi- 
cion among policemen, every- 
where^ about the nature of 

their pncrffrlfc - mmvHatinn with 

the SFO,” he said. “There were 
dark rumours that seasoned 
fraud- investigators were to 


become bag carriers to a bunch 
of know-nothing accountants 
and lawyers.” 

However, Mr Squires said 
that his own views had been 
modified over the past tew 
months. 

A partnership had been 
established between the law- 
yers and accountants of the 
SFO and the policemen who 
had joined the investigative 
team an a particular case. Mr 
Squires said that the police 
continued to operational 
decisions; for example over 
when, where and how to make 
arrests and searches. 
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Management 



Leaden Sen io. s pf: 


LP-S is an international investment management group. L-P-S offers 
considerable experience in structuring open and dosed-ended offshore 
funds and is nowdevdofapga range of specialist investment products. 




The curient L-P-S portfolio is focused on the international futures markets 
working with major banks and brokers to create products which combine 
the performance opportunities irapfidl in futures with a secure approach- 


L. P S Hxixiii-Mce 


The Directors of L-P-S t Imi freton and Hugh Dumas - formed tee group 
following a suocesful period ofseveraLpears leading die marketing 
programme for the funds wlffdi now have over $400 rain under 

management The team hasparticufarejqjerience in guaranteed foods 
• which ensure die return of investment capital at maturity- • 

L-P-S Strength L-P-S Performance L-P-S Experience 

•Pwp*fcBBBneehi»g«jn^o{itwAi^OPIACSi(ipBVda»rppB>daclolCSj^li»«ta»Sfwle**,a»iBteMfaaJhBtei8il*»- 

For further information on fT'- T"-? . - 

the group and ib products | : . Vm T, — 7 — ; “ " 

please fill m the coupon. ' - I 'A4fa^L__ - — - • 


London PbrtfoBo Services pic 
101 Neptune House, 

Marina Bay, 

Gibraltar 


Telephone ? twcesssoy t 


IpndonTbrtfc^Services plcj 



travel. 


No tourists, noqueues, no vva'rting. 

City dass - the businesslike way to Paris. 

ggYOLAS UWBrymon 

TO MRS FROM THE LONDON Q1Y AUVOKC SEV» IRC A DAY RVE DAYS .A WEQC flW SMMt'S OUt. 


Faster line 
for new 
cordless 
technology 

ByTwry Po ds w ort h 

THE Government is planning 
to move as quickly as possible 
into the exploitation of the lat- 
est generation of cordless tele- 
phone technology despite pres- 
sure to delay introduction for 
the development of common 
operating standards. 

Although ministers have yet 
to make a final decision, it is 
now almost certain that the 
new cordless phones win be 
introduced early next year. 
They will be accompanied with 
a revolutionary system that 
wfil allow customers to use the 
handsets for making calls from 
selected points in the street 
— a form of mobile telecommu- 
nications which the UK is 
eager to lead. 

Discussions over the future 
of tee cordless sys t em have 
become mmr»asfT>giy t pu s ? dur- 
ing the past lew months 
because of a conflict between 
manufacturers who want to 
introduce their own propri- 
etary systems and tee need to 
develop enrnmim abmifarria 

The Government believes 
that the UK industry will have 
to marshall itself around a. uni- 
versal standard in tee near 
future it it is to sell the tech- 
nology in Eraope. But some of 
tire manufacturers, led by Fer- 
ranti^ the electronics group 
which has led the' investment 
effort in tbe new cordless tech- 
nology, want 'to go ahead with 
the proprietary systems they 
have developed in order to con- 
solidate their market i«wi 

Infor ma tion on the iHohttfaai 
criteria for the proposed sys- 
tem are dne,tq be issued by tire 
Department of Trade and 
Industry over the next few 
days. 


Analysts take the measure of MO 

A maligned money guide is winning friends, says Simon Holberton 


T HE TREASURY’S much 
maligned measure of 
the money supply. MO, 
has suddenly found favour 

with economics analysts in the 

City of London. There is, it 
seems, something in nothing 
after alL 

MO measures the amount of 
notes and in circulation 
and banks' deposits with the 
Bank of England- Changes in 
Mirs rate of growth tells ana- 
lysts by bow much the cash 
holdings of tbe wwnmnwfry is 
growing - cash that is avail- 
able for spending in shops and 
stores and elsewhere - in 
short, the sharp end of the 
spending boom. 

City economists, eager to 
identify the time when the 
economy will slow down, have 
now taken to scrutinising tbe 
Bank’s weekly banking return 
which ipr-TnrfoQ a measure of 
notes in circulation. 

Notes account for about 85 
per cent of MO, so fairly accu- 
rate, and up-to-date, predic- 
tions of tee whole aggregates’ 
growth rate can be made. 

Mr Stephen Hannah, econo- 
mist at County NatWest, says: 
“Mo’s quality derives from tee 
indication it gives of what is 
going on in the economy. It is 
also timely, you get weekly 
information. We are all looking 
for turning points in the econ- 
omy and here we have a week- 
by-week check on it.” 

MO is the ifts t remnant of the 
Government’s early fixation 
with m on et a ry aggregates and 
the only measure of money 
which the Treasury still tar- 
gets. In his March Budget, Mr 
Nigel Lawson, tbe Chancellor 
of the Exchequer, set a growth 
target of between 1 per cent 
and 5 per cent for MO this 
fmantrinl year. 

Until recently, MO has been 
impervious to Goodharf s Law, 
narnpd after a farmer adviser . 
to the Wanir, which states 


percentage change over previous year 
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race you begin to observe a 
monetary aggregate it starts to 
misbehave. 

- The extent of Mo’s misbehav- 
iour was underlined yesterday 
when tee Bank released figures 
which showed that it grew at 
an annual rate of 7.8 per cent 
in the year to August, well 
above tee upper limit of the 
Treasury’s target and higher 
than the June annual rate of 
7.7 per cent which the Trea- 
sury said would be its peak 
rate of growt h for the year. 

Those analysts who watch 
MO on a weekly basis have 
detected a pick-up in its rate of 
growth. 

In the second week of Sep- 
tember it was growing at 
around 10 per cent The Bank 
suggested that this may have 
something to do with the 
recent postal strike, but when 
pressed admitted that it was at 
a loss to explain why. 

If independent economists 
agree on anything about M0 it 
Is teat tee measure is one of 
the best ‘coincident’ indicators 
of UK economic activity; it 


gives analysts a good idea of 
what Is happening now. But 
the recent acceleration in M0 
would suggest that economic 
activity is also picking up. and 
no one really believes that 

Where their views diverge, 
however. Is over MQ’s predic- 
tive ability. The Treasury 
takes a lot of notice of M0 and 
seems to regard it as an impor- 
tant indicator of future eco- 
nomic activity. 

It watches not only the 
aggregate’s yearly growth rate, 
bnt its rate of growth over 
shorter periods of time such as 
six months. 

At the time the economic 
forecasts for the March Budget 
were being worked, a steep fall 
in the six monthly growth rate 
of M0 was recorded and this 
was one or the reasons why the 
Treasury thought the economy 
was slowing down and would 
continue to do so. 

Mr Gavyn Davies, economist 
at Goldman Sachs, the US 
securities house says, however, 
that this proved to be a far too 

mpphanisf ie jud gmen t 


“M0 is a downright liability 
and to have had it outweigh all 
other evidence was crazy,” he 
says. “A tall in its growth rate 
does not necessarily tell you 
that spending is moderating. 
M0 fell towards end of last year 
but retail sales kept on rising." 

The aggregate’s capability to 
predict the future course of 
economic growth and inflation 
is also hotly disputed among 
independent analysts. 

Mr Davies says: “I wouldn’t 

be surprised if M0 reached dou- 
ble digit rates of growth over 
the coming months, but that 
doesn’t tell you what's going to 
happen. 

“For money to have any 
effect on inflation it has to be 
exogoneous to the system; M0 
is just a reflection of tbe econ- 
omy so there can be no causal 
relationship. You can't ascribe 
causality to something that it 
entirely passive". 

Mr Hannah's research 
shows, he says, that the 
growth rate of MO is 85 per 
cent accurate in predicting 
money gross domestic product 
growth three months hence, 
and 75 per cent accurate in pre- 
dicting inflation trends nine 
months in advance. 

“The case for focusing on 
M0," he wrote recently “is not 
that there is a causal link 
between cash holdings and 
inflation. Rather it is that MO 
responds more quickly to over- 
heating pressures than many 
other indicators." 

Countering this. Mr Davies 
claims that the pick-up in the 
rate of growth of M0 may not 
be telling us any more than 
that the ‘black’ economy is 
Britain is booming as well as 
the rest 

“Cash rises rapidly when 
people pay their painters and 
plumbers cash" he says. “The 
recent surge in the growth of 
M0 is in no way unconnected 
with the construction boom." 


“How can I diversify 
my investments if I only have 

US$2500?” 
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■‘Diversification” is the magic word in investment these days. 
Everyone wants to spread their investments over a range of 
economies, currencies, and business types. 

But how can the small investor do this if he only has 
US$2,500? 


Sc i mitarh "collective" fund concept;. 


You may be familiar with the concept of a unit trust. Your 
resources, alone with the resources of many others, are 
pooled into one large portfolio and this is then managed by 
experts in the field — in this case. Scimitar, the investment 
arm of Standard Chartered Bank. 

Thousands of others are contributing to the fund so the 
result is a “collective power" chat can benefit from the 
highest level of management services and diversification 
for safer; higher returns. 
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Scimitar’s Worldwide Selection Fund gives you a wide 
choice of funds in which to invest and diversify, including 
funds covering most of the world’s equity, fixed income 
and currency markets. You can switch between funds as 
often as you like, free of charge. 

What’s mote important is that each fund consists of shares 
in a variety of business types in a variety of economies. 
Our Worldwide Equity Fund, for instance, has shares in 
70 leading companies in 23 different countries. 

Our American Equity Fund lets the small investor take 
advantage ofa diverse range of business sectors in the U.S., 
such as food (McDonalds), high tech (IBM), media (New 
York Tunes), and heavy industry (Ford). 

Our Japanese Equity Fund was voted 1987 ’s “Best R?rferming 
Japanese Offshore Fund" by Upper Analytical Services. 
All Sdmitar funds consist of a diverse range of investments, 
for safer, higher returns. So you see, a small investment can, 
in fact, go a long long way. 

If you would like more information on how to diversify, post 
the coupon for a prospectus on the sole basis of which an 
investment may be made. 

Necessary Uonseion, eixnmao to all unit crura, for your undemanding and protection: 
Vru are reminded dm as a consequence of the general nature of rhe vwe* menu hekl anl 
pr**fb4t "dn«r and atnen rate fiurmartom. tbe value of your Atm and the yield from 
than may go down u well « up and chsr paw pertantunor is no guide to the (unite. Alao, 
deduction of the Fund's metal charge (where applicable, means dxu if you withdraw from 
the luw-mnuu In the abort -term you may not get bad. the amount you have invested. 
Piii KfartMoau ta ptoerd by Srimkor As«e Management Limned, member* of 1MRO 
and a d ytro mro the SetmharyfarldwfdeS rlr cr t an Fund, and does not canidnrtc an mvttn. 

bon cosubsctabo for shares, which may only be mode on the bosb of the prospectus. 
Neither Sdmnar Asset Management (Cl) Limited iu» Scnuitar Auet Management Asia 
1 h«ii«i a OP Authorised Person subject to the rules and regulations mads under the 
financial Services Act for the protection of investors. 


lb; Scimitar Asset Management (CD Limited, PO Box 330. Standard 
Chartered Home. Conway Street, St Helien Jersey, Channel islands. 
TeL (0534) 34373. Telex; 4192402. 

for Hong Kong and Far East rcardeott- 

Tb; Scimitar Asset Management Asia Limited. 3rd Floor, Connaught 
Centre, Centra] Hong Kong. TeL 5-8470810. Telex: 63704 SCHK.C Hie 

Please send me a prospectus and application farm for the Scimitar 
Worldwide Selection Fund. 


Scimitar 


Country 

FII21/9/88 
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What executive perks are worth in money 


By Michael Dixon 


TO JUDGE by the inquiries 
that reach this column, there 
can be no doubt about what 
you readers typically see as the 
ever interesting question. It is 
pay. But to judge by the 

brusqueness which sometimes 
greets my failure to give a 
dear-cut answer, what some of 
you don't see is that pay is a 
highly complex question too. 

One of the complications, 
although far from the most 
perplexing, arises of course 
from the awarding of fringe 
benefits. Perks like company 
cars and pension entitlements 
clearly make up an important 
part of the reward for the job. 
But wide variances in such 
benefits make it difficult for 
people to divine how they 
compare for total rewards with 
others doing similar work even 
in the same country, let alone 
with counterparts overseas. 

Fortunately, today brings a 
pioneering effort to lighten the 
darkness - within the United 
Kingdom at least - by the pay 
consultancy branch of the 
Noble Lowndes group. The 
branch has produced a survey 
which besides indicating the 
pay UK executives receive in 
money, goes into great detail 
about their perks. Moreover it 
sets a £-a-year value on all but 
one of the kinds awarded in 
anything short of distinctly 
eccentric circumstances. The 
exception is share options. 

The survey covered 181 
assorted companies In Britain, 
and the table above shows a 


hduby aid t enwi m other than fit* 



Lower qnartBe 

WiiHen 

Upper oorflh 

Aim 

mge 

turn 

rege 


Money 

Tola/ 

Money 

Total 

Money 

Total 

Money 

Total 

Money 

Total 

Position 

pay 

rewards 

pay 

rewards 

pay 

rewards 

pay 

rewards 

pay 

rewards 


E 

e 

£ 

E 

£ 

e 

E 

£ 

£ 

£ 

Chief executive 

50,000 

61,501 

64,000 

77,438 

99.534 

123,048 

84.446 

103,072 

107,679 

157,671 

Finance head 

32.924 

42.653 

41.848 

53.480 

66.610 

77.674 

54,385 


45^65 

58*55 

Sales & mktg h'd 

30.288 

39,732 

35,650 

45.932 

50,978 

63.405 

42.988 

55.147 

— 

- 

Admin, head 

29.375 

34.148 

39^228 

48.447 

4SA77 

61,104 

43.769 

54,096 

..4BASB 

64,480 

Production head 

31.498 

40,238 

33^45 

40,250 

4234 8 

58.231 

40^15 

50.753 

- 

— 

Personnel head 

27.544 

35.283 

36,700 

45,243 

60265 

63^01 

39,963 

50.697 

— 

— 

Co. secretary 

27.670 

34,132 

35.500 

48,012 

45.150 

57340 

37^38 

48,415 

44.953 

59,756 

RSD head 

23.661 

30.040 

36J000 

46,876 

48^97 

58,500 

38^90 


— 

— 

DP head 

23.003 

31.353 

32.130 

40.208 

42.004 

54,478 

35.453 

45.619 

44^10 

56,474 

Engineering head 

22,009 

26£94 

24.788 

32.864 

33,683 

41.734 

28,771 

37337 

— 

— 


a lower percentage of their 
cash pay in bonuses. Inducting 
the respite-related land which 
Noble Lowndes approvingly 
says are in growing vogue 
among UK employers overall. 


few of the results. Anyone who 
wants the full report, which as 
well as containing oodles more 
data explains the methods used 
to value hinge benefits, should 
contact Don McClune. the 
branch’s director (telephone 
01-686 2466, fax 01-681 1458; 
address PO Box 144, Norfolk 
House. Wellesley Rd. Croydon 
CR9 3EB.) 

My sample is confined to 
chief executives and the heads 
of nine functions: financial 
management, sales and 
marketing, administration, 
production, personnel, com- 
pany secretariat, research and 
development, data-processing, 
and engineering. In each case 
the table gives indicators of 
the money pay - basic salary 
plus bonuses mainly of the 
incentive type - and of the 
total rewards including the 
value of hinge benefits. 


The first pair of columns of 
figures show the money sums 
and the totals for the lower- 
Quartile person, who would bo 
placed a quarter of the way up 
from the bottom of a ranking 
of all in the same kind of job. 
The next two pairs respectively 
do likewise for the median 
person in the middle of the 
ranking, and for the upper 
quartile a quarter way down 
from the top. Then come the 
averages among the people in 
each group. 

AIT the columns nwntinri^f 
so far refer solely to chiefs and 
function-heads in businesses 
outside the finance sector. But 
the final two columns give 
comparative averages, where 
practicable, for equivalent 
executives in taanVing 1 and thn 
like. 

One thing suggested by the 
comparisons is that the finance 


sector tends to value the heads 
of in-house financial fun ctio ns 
sharply lower than other kind s 
of businesses do. Perhaps (Sty- 
type companies’ familiarity 
with risking other people's 
money breeds contempt for t he 
work of managing *har own. 

Otherwise, hov, sver, the 
finance-sector equivalents do 
better cot just in money pay 
but - with the exception of 
data-processing heads — in the 
worth of fringe benefits 
enjoyed. That is especially so 
in the ^ of chief executives. 
The City-types’ perks add 
nearly half as much again to 
the cash element on average, 
compared with less than a 
quarter as much again for 
their counterparts in diffe rent 
fields of activity. 

Moreover, as the following 
list shows, the finance-sector 
chief executives tend to receive 


Position 

Industry etc: 
Chief executive 
Production head 
Personnel head 
Finance 

Sales & xnktd h'd 
BAD head 
Co secretary 
DP bead 
Admin 

Rw ff!ri Wiring head 

Finance sector: 

finance head 
Admin head 
Chief executive 
Co secretary 
DP head 


Bonus as 
% of 
cash pay 

17.5 

13£ 

lOS 

108 

10.0 

9.4 

93 

9J. 

&6 

5J9 

18B 

17.3 

16j0 

9.6 

9.0 


Construction 

RECRUITER Tim Entwisle 
seeks a commercial director 
with, copious experience of the 
construction industry for a 
gro u p of consulting engineers 
which he may not name. 
Accordingly, like the other 
headhunter to be mentioned 
later, he promises to abide by 
applicants’ requests not to be 
iHprfofjpH to the employer at 
this stage. 

Candidates for the London- 
based job should be familiar 
with not just the drafting but 


the Pt**"** 3 ? and commercial 
practicalities of construction 
contracts, so as to be able to 
keep effective check on the 
progress of tbs work without 
needlessly needling the people 
doing it Skill in producing and 
using management accounts is 
also wanted, as is a relevant 
paper qualification. 

Pay indicator la £35,000. 
Perks include a car. 

Inquiries to Entwisle and 
Partners, tel 01-839 3143, fax 
01-839 3149, address 46- 47 Fall 
Mail London SWlY 5JG> 


Chief dealer 

DUDLEY EDMUNDS of the 
Roger Parker Organisation is 
hunting a chief foreign 
exchange dealer to sharpen an 
international bank’s London 
dealings in major European 
and Far East currencies 
t oget h er with US$ and some 
"exotics”. As well as being 
successful hands-on traders 
themse lv e s , candi d a t es should 
have proven ability to motivate 
and otherwise manage a team 
of around 15 people. 

Salary negotiable around 
£70,000, plus usual munificent 
City fring e 

Mr Edmunds’s telephone 
number is 01-247 7632. fax 
01-347 1411, address Bowl 
Court, 231 Shoreditch High St, 
London El 6PJ. 



To £ 30 , 000 + Benefits 

Anumberdf major city based institutions 
are currently flecking experienced credit 
analysts./ Suitable fgralftlafies will have a 
minimum of Z years’ relevant experience 
perhaps coupled with a knowledge of 
counterparty oc country risk. Ideally, 
candidates ted! be aged between 24 and 32 
and looking to make a progressive career 
step within the credit field. 

Interested candidates should contact 
Niall Macnaughnm or Mark 
Hartshorne on. 01-831 2000 or Write 
to them at Michael Page City, 39*41 
Parker Street, London WC2B 5LHL 



Michael Page City 

Internatioiial Recruitnient Consultants 
London Paris Amsterdam Brussels Sydney 
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CAPITAL MARKETS 
ASSOCIATE 

£HighlyNeg. 

Our client is j leading US bank with a first class 
reputation in the international capital markets. Vacancies 
exist within the capital markets group for able individuals to 
assist the marketing officers through the provision of 
research, analysis and technical assistance in the structuring 
of complex transactions, involving derivative products and 
syndications work. 

Applicants should be graduates aged in their mid 20s 
with approximately 2 years previous quantitative experience 
gained with a leading capita] markets house: We would be 
particularly interested in talking to these with other a legal 
backgrounder fluent French. 

INVESTMENT ANALYSTS 

To £45, OCX) 

We arc experiencing demand from a number of 
established UK brokers for talented investment analysts. 
Experience in the following sectors would be of particular 
interest: 

Property 

Insurance 

Motors & Mechanical Engineering - • 
and Metals 

Aged in their mid to late 20s with 3-4 years experience 
within the sector individuals may currently occupy a No 2 
role and may now wish to develop their care ers within fully 
committed and stable environments. 

For a confidential career discussion please contact 
Alexandra Harare or Julian Fox on 01-583 0073 (or on 
01-584 1685 outside office hours) or write to them art 

16-18 NEW BRIDGE STREET, 
LONDON EC4V 6AU 
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RECRUITMENT SPECIALISTS 
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CORPORATE FINANCE 
ASSISTANTDIRECTORS 
MANAGERS, EXECUTIVES 

We represent a variety of British, 
European and US investment banks and 
securities houses who are active across a wide 
range of corporate finance transactions, with 
an increasingly international bias. 

As a result of increasing volumes of 
business, a number of challenging career 
opportunities have arisen ax Execunvelevd and 
above. 

For consideration at AD level candidates 
must have significant experience gained with a 
major financial institution. 

For appointments at Executive and 
Management level it is likely that applicants 
will be Chartered Accountants or Solicitors 
aged 25-30 with strong academic and technical 
credentials, ideally combined with corporate 
finance related experience gainefg r rprscrice 
environment. 

To find out more about 
opportunities _ or to arrange an 
confidential discussion about your career in 
corporate finance, please contact Jon Michel 
or Robert Digby on 01-533 0073 (or on 
01-673 0839 outside office hours) or write to 
them at: 

16-18 NEW BRIDGE STREET, 
LONDON EC4V6AU 






Associate Members 

Fully authorised Stock 
Exchange Member firm 
would luce to hear from 
Associates with existing 
business who wish to con- 
tinue servicing their clients 
from the Gty at competi- 
tive commission rates. 
Comprehensive settlement 
and valuation service. 

Pbooe in confidence to: 

01 638 7422 
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CHARTKkllors]-: 


A PPniM'MI NTS 


for Commodity and 
Financial Racnritmont 
01-481 3188 

Europe House. World trsbs Cantrs 
' iETMM 


Manager - Credit 

Analyse your Future Prospects 


Following extensive expansion and development of this 
major international bank, the European headquarters, 
based in London, has undergone a restructuring to 
accommodate and keep pace with the bank’s 
commitments in the global markets. This has resulted 
in the creation of a new position within the Financial 
Markets Credit Department 

Reporting directly to the Senior Manager, you will prioritise, 
analyse and prepare all bank and corporate credit 
analysis. Liaising with colleagues at all levels, you will 
work through proposals for approval prior to submission 
to Credit Committee. You will also have full responsibility 
for the supervision, training and development of five 
analysts within the Financial Markets Credit Dep ar tment 

Aged late 20*s to early 30’s, you are a graduate with a 
solid credit training and a minimum of 4-5 years’ credit 


analysis management experience coupled with the 
knowledge of treasury and capital markets products 
gained from working for a leadlr^f international bank. 

You also have the ability to respond quickly and thrive 
underpressure. 

This is a key role within the Financial Markets Credit 
Department and salary is highly competitive, reflecting 
both your experience and potential Prospects for 
progression within the bank are excellent: and the 
remuneration package includes a company car, mortgage 
subsidy, bonus, BUPA, etc. 

Please write In complete confidence, to Canning 
Leon Ogle. Simpson Qcowden Consultants 
limited. Specialists In Executive Search and 
Selection, 97/99 Psok Street London W1Y3HA- 
Tetephone: 01-629 5909. 


Simpson Crowden 

CONSUUANTS 


British FCA. Cambridge gradaala 
(2:1), 17 yean on the Continent, flo- 
at fg German. Kalian. French, 
C Lh-mJwj oyiim c e in a n q nisiri o n s. 
valuations, inves tiga t i o n s. negotia- 
tion*, b now looking for a new 
fHBrwjr Can I help yon establish or 
ex pe n d on Ike Continent 
Write Bern ASMS, Hssadsl Tlo, 
W Cirniw Street, Larntm EC4P48Y 


Business 
Growth in 
Africa 

‘-rtf^wiw wi m r - 



Banleeo Trust Company is at the forefront in providing 
merchant banking services in Africa. Our excellent reputation 
is founded on our innovative approach cothe business and the 
stre n g t h of our commitment to die Emerging Markers. As a 
result of the continued expansion of our business in die region, 
we now seek a highly motivated professorial to join our sucotsAd 
London-based team. 

Merchant Banking 

Your role wiU be to formulate solutions co our dienes' finance 
and advisory needs and go develop and ma hunin important client 
relationships- These include fewncial institution^ governmental 
orgszusaoom atti corporates. Product areas encompass souctured 
trade finance, debt conversion, capital markets, project finance 
and portfolio management. You - will be expected to take early 
sole responsibility for a dent bam in an assigned group of 
countries in Sub-Sahara Africa. 

A good grounding In merchant banking products, gained 

as Is an aptitude for financial engineering. Ideally in your lace 
20‘s, fluency in. French and Portuguese said an MBA wiU bean 
advantage- The ability to communicate effectively at all levels 
it vitaL You must be readily available to travel to Africa and 
demonstrate a business interest in the region. 

This wlQ be a key career move offering substantial chsDerige 
and opportunity. The position provides a highly competitive 
salary and benefits package. Including significant boms potential. 
Telephone Helena Motyneux, Vice President Personnel, on 
01-382 2266 for a confidential discussion or write to her at 
Dsshwood House, 69 Old Broad Street, London ECZP 2EE. 


Bankets Trust Company 



RECRUITMENT CONSULTANTS GROUP 

3 London Wall Buildings, London Wall, London ECaPTI SPJ 
Tel: 01-5SB 358B or Ol - 538 3576 
Telex No. SB737ri Pax l\lo. 01-256 050 1 


SALES EXECUTIVE 

We are a leading specialty stockbroker providing 
independent research services to institutional clients in 
the United Kingdom and on the Continent. Our 
expansion plans include offering new products and 
services and trading in new markets. 

We seek an experienced salesperson, either an 
institutional stockbroker, or a sales executive supplying 
research services, who has a solid client base and a 
thorough knowledge of fund managers' requirements. 

A good salary plus a liberal incentive related to results 
is offered. Future prospects for this sector of the market 
and growth potential for the Company are excellent 
Please reply in confidence, including c.it to the 
Managing Director 


Powell GRC Limited 

16 Hanover Sauare. London W1R 9AJ. 


STOCKBROKERS 

Collins Coombs & Co. Limited is an independnf member firm of dm 
International Stock Exchange, and folly antijdnsed by The Securities 
Association. The firm enjoys the backing yd substantial Scandinavian 
financial institutions, who are also majpr shareholders. 

Wc believe in providing a traditional' personal service to our Clients 
and are looking for others, with a similar approach, to jota OUT 
expansion-minded team. 

We consider our computerised settlement and valuation systems to be 
amongst the best and most cost-effective in the industry. The system 
is now being developed to provide a range of value added services. 

Financial terms are by negotiation and should not prove a problem 
for the right- persons. 

The Finn has modem offices with all facilities 
Please reply in engpdgntic to 

HareM Hanwrtro^tove, Chairman, Coffins Coombs & Co. Latticed, 
4/5 Boohffl Street, Union EC2A 4BX. Teb 01-628 1500 



toy posttton as member of highly effecthrani«1cptii^to«n,iidtoexculkmtac<^ for advanccmoni 

PENSIONS MARKETING EXECUTIVE 
- FUND MANAGEMENT 


CfTY 


£22£00-£35,000 + BANK BENEFITS 
MAJOR INTERNATIONAL INVESTMENT HOUSE 

We Invrte applications from economists, business graduates, accountants or other numerate individuals, 
who must have had a minimum of 3 years' experience in a bank, insurance, or similar fund manaaement 
environment, marketing to UK finance directors, treasurers, pension fund managers/trustees and oension 
consultants. Pensions market knowledge of index funds is desirable. The successful applicant who win 
report to the Pensions Marketing Director, will be responsible for building new business with key named 
potential clients. Essential qualities are numeracy, sound analytical ability as well as strand oral and written 
presentation skills. Initial remuneration negotiable £22.500-235,000 by way of high basic saJarv and 
guaranteed bonus, plus profit share related to performance, mortgage subsidy, non?jontributoryoenlon 
and free life assurance cover. Applications in strict confidence under reference PMMFM 4629 ff=Tto me 

either ^ ,ax O" O’ 1 ' 256 8501 or 01-638 9216 or by telephone on either 



Scope axlttetocungidwteitywiclBnaxpeifeiibwanclto take on a management poefllpn in 

PENSIONS 
ADMINISTRATOR 

BERKSHIRE £1 7,000-222,000 + MORTGAGE SUBSIDY 

MAJOR FINANCIAL INSTITUTION FUNDS IN EXCESS OF £100 MILLION 

This vacancy calls for candidates aged 25-36. who have acquired a minimum of 3-5 vears oractinal 
administration experience and p««ess the potential to control a small team. The successful candidSe w^ 
be responsible for a wide variety of pension tond administration activities, through a snSr team JJd 
personally Interpreting pension schemes to members, counselling, research for meetings, annual emSovIS 
statements etc. Some U.K. travel wit! be necessary. Continuation training wJH be pravtaed ^ where necessary 
The dualities of a firm dintamstic and kind manner am imnnrtant wnere necessary. 


3 LOftOQN WALL BURDiliSS, LOIHHW WALL, LONDON EC2PJ 5PJ. TELEPHONE 61-588 3588 or 61-588 3S78 TELEC 887374 

OBSATflSAnOWSRBHfiHBfg ASSISTMCEM HHBimWart- PLEASE )ff Ql-fizg * 








***** 
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MERCHANT BANKERS 

Salary negotiable 

We present tie following requirements for senior bankers keen to participate in a truly challenging and 
entrepreneurial business development strategy. Already a major player in global trade finance, this City based 
international bank is poised to dominate a rapidly growing portion of this business into the 1990s and beyond. 


JOINT 

VENTURES 

MANAGER 

Will have the task of setting up an innovative 
team to exploit newly created opportunities in 
a market-place which has immense potential. 

The Joint Ventures Manager will be expected 
to rapidly develop this business to ensure dial 
the bank is a key player. this will involve 


negotiating with major clients and counter' 
patties, and tailoring financial packages to 
fund a wide range of industrial and 
commercial joint ventures. 


A FORFAIT 
TRADING 
MANAGER 

Will have the responsibility for increasing an 
already substantial forfaiting business, for 
developing relationships between corporate 
clients in the UK and overseas, and with 
banks actively participating in the secondary 
marker. 

The Forfaiting Manager will be responsible for 
both the design and implementation of an 
ambitious trading strategy which will enable 
die Bank to occupy die leading position in the 
London market. 


PROJECT 

FINANCE 

SPECIALIST 

Will be responsible for subs tantial 
development of the Bank’s leadership and 
involvement in major international project 
finance transactions. 

The Project Finance Specialist will research, 
evaluate and negotiate specialist financial 
packages with major corporates and 
government agencies. Typically, these deals 
will incorporate a mix of components, 
including export credits and eurodollar loans. 


SENIOR 

TREASURY 

MANAGER 

Will have the responsibility to expand 
dramatically the range of treasury services 
offered to customers across die foreign 
exchange, deposit and off-balance sheet 
markets. 

After formulating plans with senior 
management outlining die steps which will be 
necessary to enable the Treasury area to make 
a larger contribution to profits, the Senior 
Treasury Manager will then be responsible for 
implementing this agreed strategy. 


Applicants who feel that they have the necessary experience and qualifications fin* any of these opportunities, 
should contact Norma Given or Roger Steare on 01-623 1266 (Fax 01-626 5258), 

or send a full cv to them at the address below. 
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Manchester - To £28,000 + Car + 
London Benefits + Share Options 

New Business Managers 

Invoice Discounting 

Can yonsdl financial services to the corporate sector? 

Our client is a lending London development and venture Capital organisation, ft 
is Ppamflg an Invoice Discounting operation Jit tha North, based in M anchester, 
and is extending its activities in the South East baaed in London. It needs two 
New Business Managers to drive this expansion- 

Tha -successful candidates are likely to be aged late 20s upwards and already 
suocessfuly sailing financial services, possibly working in the in voice 
/HgftrmnKng and mnitorf now. Accountancy car banking training to 

supplement a good general education would clearly be useful, bra; top fSgbt 
setting ability ia-vitaL In eech Case this is a truly unique opportunity for tns tight 
-person. • ' 1 

We seek flair, >elf -reliance. dete rm i n ation, initiative, resiHe a ce. analytiC ftlSk i U fi . 1 
and sh ea s Tn return we offer .an exciting rate of growth in a 

gro und floor p uai tionthgt rewards additionally via an executive shore option 
schema. A mortgage subsidy and necessary relocation, expanses will be payable. 

Sell yourselves to us in a letter of applfeatidn which you should send without 
^falay ami fryftwr urith fV, imlaty pm grpwirinn and any other relevant data, to 

the Managing Director. Performance M an a ge me nt Lim ite d , 
8th Hoar,~Peter House, SL Peter's Square, 

Manchester Ml 5BH. quoting reference Pt50L 


MANAGEMENT CONSULTANTS 



J onathanYyren . 

Recruitment Consultants ™ v 

No.l New Street, (off Bishopsgate), London EC2M 4TP. 

Telephone: 01-623 1266. Fax: 01-626 5258. 

MARKETING AND COMMUNICATION 
SKILLS CONSULTANT 

LONDON & TOKYO 

A rapidly emerging, privately-owned consultancy is 
searching for an 

EXPERIENCED CONSULTANT 
destined for partnership within 18 months. The firm is 
based in London with a subsidiary in Tokyo. 

The client base is primarily financial but has an expanding 
commercial element. 

The chosen executive will have an impressive array of 
talents, incl uding 

* A highly visible ability to communicate orally and in 
writing. 

* Confidence to advise clients’ senior management on how 
to get the best out of their resources. 

* Quickness of wit in mastering an increasing number of 
markets and products. 

* Ability to market the firm and to complete major 
training arid consultancy -- ' 

* The stamina and tolerance to work long hoars with a 
small, but highly dedicated team which is determined to 
succeed. 

£20 - £25,000 4- early access to equity ■ 

For further information please contact: Mrs Purvis on m 

01-405 0337 , Of fax personal details direct on 01-831 8593. ^ 

All replies will be treated in strict confidence. 


<3? 


E conomists 

A dynamic environment; 
involvement worldwide 


Within the BP Corporate Pfenning Department we now have openings for 
one or more high quality economists. Each position offers the opportunity to 
apply proven skills within a dynamic business environment and to be involved 
in issues across the full range of BP'S worldwide operations. 

Usual activities will indude analysis of world and regional economic and 
business environments, macroeconomic forecasting ad hoc shidies of 
relevant economic issues and regular inputs into the Group's strategic and 
developmental planning. 

Suitable candidates who are Ekety to be in their late 20's or early 30's will hold 
a post-graduate qualification in Economics and have a record of success in 
industry, government, finance or research. 

A competitive and attractive salary package will be offered and, although 
initially based in Moorgate, London, career development prospects are 
excellent with opportunities likely to occur across the range of BP'S 
international businesses. 

Please write with full c.v., quoting ref. B.421, to Susan Fairdoth, Recruitment 
Branch, The British Petroleum Company pLc. Britannic House, Moor Lane, 
London EC2Y 9BU. Fax: 07-920 8263. 

BP is an equal opportunity employer. 


The British Petroleum Company pJ.c. 




INTERNATIONAL BANKING 


DEPUTY TO HEAD 
OF MARKETING 
to£3S,000 

Recent raocgaahadpn -and- «- new 
branch -. t ua wg y at this feeding 
buemadotwl male Has fed to «T 
aepattetou of both die. diene and the 
: product base. ; To , control this 
expansion a No 2 it required » 
supervise the day to day marketing 
effort, as wdl as taking responsibility 
for «ri active dtent portfolio. The. 
emphasis is oft fefeoonship banking, 
produce knowledge and., than 
management skills. An ... tn-depdi - 
knowledge rf building aodeties, 
insurance companies ami other 
financial institutions would be ah asset. 

CwtaccJocdyabateiMi 


SCANDINAVIAN 

MARKETING 

£2540,000 

Due to continuing growth in this sector 
Opportunities exist With a number of 

Northern European. banks. The primary 
requirement is for Marketing Officers with 
a trade record In die provision of 
commercial banking and/or corporate 
finance products to corporates in Sweden, 
Norway and Denmark, In addition to a 
minimum of 2 years’ relationship 
management experience, ‘ ca ndi da t es 
."should have a knowledge of- at lean one 
-S can dinavian language. An attractive 
remuneration package it assured for chose 
whose, experience and qualifications 
match the criteria. 

Contact: Loretta Quigley 


ACQUISITION 

FINANCE 

c.£30,000 

Our ffienr & prime US investment bank 
with a strong commitment to acquisition 
finance. Recent restructuring has led to 
the need to recruit an additional Account 
Manager to get involved in both 
originating and dosing a range of UK 
leveraged transactions including LBOs, 
MBOs and Public Acquisitions, fa 
addition to having substantial experience 
in these areas, candidates will ideally 
have gained some exposure to syndicated 
leveraged lending. The successful ca n dida t e 

is likely to be aged between 25-35 with a 
high level of self motivation and the 
ability co communicate at ell levels. 

Contact: Loretta Qoiglcy 


Corporate 
Treasury Analyst 


VICTORIA 


£neg 


For farther iaformatioa please telephone 01-606 1 706, orsenda Curriculum Vitae to ||jH 

Andersoo t Sqidres JUxL, 127 Cheapside, London EC2V 6BU. kMJB 

Anderson, Squires 


One of the world's largest enterprises, B-A-T 
Industries has worldwide interests in financial 
services, tobacco, paper and retailing. The 
Group achieved turnover last year of £19bn, and 
has a market capitalisation of around £6.5bn. 
We now seek a talented individual for our Group 
Treasury which is part of the small headquarters 
team of this dynamic and rapidly changing 
company. 

This challenging role will include evaluation of 
new financial products, developing manage- 
ment information systems, project analysis, the 
negotiation of debt facilities, and some money 
market dealing. 


Candidates will ideally be graduates and have 
experience in a Corporate Treasury department. 
Student membership of the Association of 
Corporate Treasurers would be an advantage. 
An attractive remuneration package will be 
offered for the successful candidate and pros- 
pects for personal development in the Group 
are excellent 

Please write with full C.V., or telephone for an 
application form to: Mark Parker, Personnel 
Manager, B-A-T Industries pic, Windsor House, 
50 Victoria Street London SW1 H 0 NL Telephone: 
01-222 7979. 


B AT INDUSTRIES 
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BULLION TRADER 

Prime European Bank 

Our Client, one of the world’s top 10 banking institutions 
and a major trading name, seeks to develop still further its 
bullion trading presence in London. 


within a short time. 

This is an outstanding opportunity for a professional dealer 
to join an organisation of substance and integrity, and 
benefit wholly in line with performance and ability. 

Contact Norman PhDpot in confidence 
on 01*248 3812 


12 vVeL’Cojr London EC4M9DN Telephone 0 i 24S3S:2/3/4/5 


M onageiwnt Consultants Globa! Search 




FINANCIAL 

OPPORTUNITIES 


SENIOR MANAGER 
Eurobonds/Fixed Income. Excellent opportunity 
for person with several yean experience in Fixed 
Income Soles to U.K. Institutions. Set up and 
develop a team. Major Investment House. Please 
quote reference number DF/443. 

SALES 

Italian Nationals or Italian speaking with Euro* 
bond Sales Experience and good Italian contacts. 
Top package available. Reference DF/191. 
TRADER 

Convertible Bonds. Experienced in U.K. (Non 
Lf.S.) Convertible Market. Minimum 2 years 
experience. Prefer graduate but not essential. 
Excellent salary and package. Top International 
House. Reference DF/713. 

SALES 

Eurobonds. German National or fluent German 
to market to Germ any/Europe. Must have good 
contacts and experience. Major International 
House. Reference DF/909. 

SCANDINAVIAN SALES 
Experienced Eurobond Sales to Scandinavia. 
Must have lop Investment House background. 
Reference DF/742. 

EUROPEAN EQUITIES - 
TEAM SITUATION 

Experienced Equity Saks people with either fluent 
French and or German to market European 
Equities to l).K_ and Europe. Major Interna- 
tional House. In complete confidence quote Ref: 
DF/0I5. 

MULTI CURRENCY EUROBOND 
SALES 

Minimum 3 years sales experience required for 
reputable house. Good UK institutional client 
base essential. 

CANADIAN EQUITY SALES 
To UK - Minimum 2 years experience with an 
established client base. Quality House. Please call 
Karen Gray. 

CANADIAN DOLLAR EUROBOND 
SALES 

Quality House seeks Ca n adian dollar sale people ' 
with good European client base. Please call Karen 
Gay. 

AUSTRALIAN EUROBOND SALES 
Good House requires person specialising in Aussi 
Dollar Eurobond sales to UK or Europe. Mini- 
mum 3 years experience required. Please call 
Karen Gray. 

US. EQUITY SALES £Ne& 

Minimum 3 years experience. U.K. and European 
coverage. Languages useful. 

AUSTRALIAN DOLLAR EQUITY SALES 

£Neg. 

Minimum 2 years experience. U.K. coverage. 
CANADIAN EQUITY SALES £Neg 

Minimum 3 years experience. European coverage. 

JAPANESE EQUITY SALES £Neg- 

Minimum 3 years experience. U.K. Coverage. 
JAPANESE EQUITY SALES £Neg 

Minimum 2 years experience. European coverage. 
US. EQUITIES - 
GRADUATE MIN 5 YEARS 
Institutional Sales experience. A senior position 
with top U.K. Securities House. Please quote 
Reference DF/6I6. 

ILLIQUID PAPER TRADER/SALES 
The ideal candidate should have 2 to 3 years 
experience in the Illiquid Paper Market, Sates & 
Trading in major currencies. Please call Richard 
Ward. 

CONVERTIBLE BOND SALES 
The ideal candidate should have 2 to 3 years 
experience in Eurosierling & Eurodollar Convert- 
ibles. A client base would be an added advantage. 
Please call Richard Ward. 


FUTURES TRADER 

The ideal candidate should have a good track 
record or desk trading of all Financial Futures. 
Please call Richard Ward. 

FUTURES BROKER 

Experienced required of Broking Gilts, Bonds. 
Short Sidling etc. to Banks & Institutions. Please 
call Richard Ward. 

E-C.LPs TRADER 

2 years experience required in trading ECU's. The 
candidate should have been with a quality House. 
Please call Richard Ward. 

BOND RESEARCH 

Fluent German & French required for this posi- 
tion. The candidate must have in depth know- 
ledge or the German & French Bona Markets. 
Please call Richard Ward. 

EQUITY SALES £Nte. 

2 years experience. Fluent Japanese to sell UK. 
and European Equities to Japanese Institutions in 
the U.K. 

EQUITY SALES £Nee. 


MANAGER - BOND SALES £Neg. 

Minimum 5 years experience. European coverage. 

BOND SALES £Neg. 

2 years minimum experience. Must speak fluent 
Japanese. U.KL or European coverage. 

BOND SALES £Neg. 

3 years experience. U.K. coverage. 

BOND SALES £Ne£. 

3 years experience. European coverage. Emphasis 
Central Banks. 

MULTI-CURRENCY BOND SALES £Neg 

3 years experience. Fluent In German or French. 
FIXED INCOME SALES £Neg. 

3 years experience. Fluent German. Servicing 
Goman client base. 

FIXED INCOME SALES fNeg. 

3 years experience. Languages useful. Scandina- 
vian coverage. • 

TEAM SITUATIONS 
fEXCELLENT PACKAGES 

1. Gilt Sales. 

2. Foreign Exchange Sales. 

Enquiries treated in the strictest confidence. 

DOMESTIC DANISH KRONER SALES 
European House seeks experienced person prefer- 
ably with Scand i n a vian client base for sues of 
Danish government bonds. Please call Karen 
Gray. 

AUSTRALIAN EQUITY SALES 

Good institutional UK client base essential with 
two years sales experience in the Aossi equity 
market. For further information please call Karen 
Gray. 

TREASURY SALES £Neg. 

4 years experience far a major Investment House. 

CONVERTIBLE BOND SALES £Neg. 

Minimum 3 years experience. 

WARRANT SALES . £Neg. 

Minimum 3 years experience. 

MANAGER £Neg, 

4 yean experience. Sales of all Japanese equity 

related products. European coverage. 


For details of trio above please call Sue Stevens. 

TEL: 01-377 6488 FAX: 377 0887. 

Cambridge Appointments, 232 Shoreditch High Street, London El 7HP 


01-377 6488 


Senior Business Analyst 

London 


c. £26,000 plus bonus 

The Post Office wishes to recruit a 
qualified Accountant to lead a 
Performance Appraisal Section in its 
Corporation Headquarters. 

Reporting to the Head of Group 
Performance Evaluation you will be 
required to analyse, inrerpret and 
comment on all aspects of financial 
performance, reporting monthly 
progress towards the achievement of 
business objectives to the Post Office 
Board. You will also be responsible 
for the Group's Corporate review of 
Letters and Parcels annual budget 
plans. 

The person we seek will have a proven 
track record of achievement in 
performance evaluation in large 
organisations. Professionally 
qualified, dynamic, with five years or 
more post qualifying experience, you 


must have excellent analytical and 
communication skills and be able to 
work under pressure to tight 
deadlines. 

In return we offer a competitive salary 
of around £26,000 pa. Benefits 
include performance related bonus, 
contributory superannuation scheme, 
5 weeks holiday together with 
relocation assistance where 
necessary. 

To apply please send a full CV or 
phone or write for an application form 
to Martin Gibson, Post Office 
Headquarters. Room 536. 

33 Grosvenor Place, London SW1X 

1 PX. Telephone 01 -245 7083. 

Closing date for applications is 
5 October 1988. 

The Post Office is an equal 
opportunities employee 


BANKING 

OPPORTUNITIES 

Hi l l Sam uel &_ Co. Limited, qdc of t- h#* Country's leading Merchant B ank a, 
withlu anrfWB w eeveral m^jnratilja jjg ylnug tafill Hmmnkiypl WitiflM rt 


DEPUTY MANAGER 

The Boccesafid applicant ialikriv to a ITn i vewB ta rQrfldnate and mi 


l pMiy4wt institution. 


^tyring hank o t other 


CHARGED SECURITIES 
OFFICER 

Ideally candi dates should be in their early 20's, qualified, or 


The ability to communicate and 
ocher professionals is moot 


t hem to work with BBnhnmB 
maintain relationships 
essential . 


L ..,. ...111. 

■rtf.miffw * i 1 . 1 


moot. Hal is > 

expansion of its branch 


nse in a cor por a te banking environ- 
gad upon a major programme of 
rt is anticipated that for the right 
e the first stop in a rewarding: career 


The posts will carry with. Temxroeration packages appropriate to 
app o i ntments at these levels together with the usual fringe benefits 
provided by the Banking sector. 

IT you believe yon have the ability and experience to .match the 
demanding standards ffpwfrrf by a major Bank you should in the first 
instance request an application for m from: 

The Secretary to the Local Director 
Hill Samuel & Co. Limited 
71 New Street, 

Birmingham B2 4DU , 

Telephone 021-6324341 


ca 


HILL SAMUEL & CO LIMITED 


A member of the TSB Group 
A member of the Securities Association 




Experienced Venture 
Capital Professionals 

ARE YOU READY TO MEET THE 
INVESTMENT CHALLENGES ONLY THE 
MARKET LEADER CAN OFFER? 

As the leading company In venture capital, 31 is able to offer a 
number of outstanding and unique opportunities for talented Venture 
Capital Specialists. These positions will match the level of 
experience and seniority of the individual who will be able to look 
forward to the high status and career expectations. that 3i alone can 
offer. 

We work with people to develop imaginative responses to business 
opportunities and share the risks in realising them. Investing at all 
major points- of change in the life of a company from start-up to 
notation, last year, we made more than 80 inv estm ents every month 
and kicked 5 new businesses every week whilst supporting bur 
investment activities by a wide range of business services. 

Our continuing growth means we now have opportunities for Venture 
Capital Specialists throughout the country. If you're in your late 
20s/mid 30s, with an impressive record of Investment achievement 
or welf developed corporate finance skills across a broad spectrum of 
companies, you should be looking-to move to the next stage in. your 
career, an opportunity that 3i can offer. You are now confident of 
your entrepreneurial and marketing instincts, financial acumen, 
matched by strong communication and analytical skills. 

As the leaders in venture capital, we are naturally ready to discuss 
performance related remuneration' of a generous order including a 
substantial benefits package. 

For an initial, confidential discussion please call Lindsay Sugdcn 
ACA or Penny Bramah on 01-404 5751 or send your 
c.v- to them at Michael Page City, 39-41 Parker 
Street, London WC2B 5 LH. 


Michael Rage City 


A WEALTH OF 
EXPERIENCE 




DNS 


& 


The immirae*Jkp 
and futures fcpjw 
income securitiS^ 
characteristics of 

international investme 
and futures will stimulat 
market still further. 


4jh$jp> Copenhagen of an options and 
§|pcls a new era for Denmark's fixed 
|pry- The volatility, -liquidity and yield 
|tsh bond market are well known to the 
Community: the. availability of options 
iis demand in Denmark's .fixed income 


Den Danske Bank; the country's largest bank, is committed to-become 
the dominant player in the new market, it has the balance sheet 
strength and the market presence in domestic bonds to achieve this 
objective. To complete the picture it now needs: 

Two Options and Futures Dealers 

Aged 25-35, you should have at least two years’ good quality experience 
trading options and futures, and arbrtraging in well-established, fixed income 
markets. You will spend approximately the first 3 months in Copenhagen learning 
about the Danish bond market and adding your expertise to the Bank's launch into 
• the new market You will then join the Ban Ids London Branch which is to be a centre 
for dealing in Danish options and futures (as well as in Danish bonds, US Treasuries, 
Gilts and other fixed income securities). 

This is your opportunity to be in at the very start of a significant 
rwv market. Attractive terms, including bank benefits, will be 
negotiated and the implicit intellectual- challenge will add extra 
appeal. 

. . To apply/ please forward your cv to Lynda Pearce, Den Danske Bank, 

Danske House, 44 Bishopsgate, London EON 4Aj. Tel: 01-628 3090. 
Or telephone Henrik Normann in Copenhagen, on 010 45 1 936510 for 

further information. Strict confidentiality is assured. 

TM DEN DANSKE BANK 
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Senior Economists 

The United Nations Develop ment ftp , 
gramme, which provides and coordinates 
fecfoxacdl assistance to dpnstaptagc : countries 
through a network of 112 offices m 152 coun- 
tries and territories, is seeking experi^ed 
sentor-levei economists ter posting in Axrioa. 



economists in UNDP's Hecxiquarteis, m New 
Yoric 

Qualifications: A postgraduate degree 
Cminimam Master's) in economics with a 
development orientation. Fluency in English 
or French. A minimum af 15 yecas pvacticdl 
experience to rncoro-oconcffnics, economic 
consulting, ex advising gove rnmen ts and 
interpersonal skills appropriate for high-level 
discussions /negotiabons essential 

We after an attr active benefits pro- 
gramme. Fci immediate consideration, send 
your resume and sedary history to: Oriel 
Recruitment Section. Division of BessaoxteL 
UNDP, One United Nations Plaza, New York. 
NY 10017. USA. An Equal Opportunity Em- 
ployer. 


Assistant 

Investment Manager 

Unquoted Investments 

Globe is the UK'S largest investment trust with assets 
in excess of £1 ballon. A graving proportion of 
Globe's assets are represented by investments In 


management buy-outs, development cap 
venture capital transactions. Indeed. G 
represents one of the largest and most active 
unquoted portfolios in the UK. 

Globe is expanding its small unquoted team by the 
addition of an Assistant Investment Manager. The 
successful candidate is hkety to be In his/her twent ie s 
and should be a CharteredAccauntant an MBA. ora 



existing portfolio in dose collaboration with other 
investment managers. 

This appointment Is seen as a rare opportunity for 
the successful candidate to develop a career to the 
field of unquoted Investment. 

Starting salary win be negotiable and will bepart of 
an att r act i ve financia l package. 

. Tb apply, write to confidence 'with fuHo.v. to: 

Mr JP Craze. Secretary Globe Investment Trust PJ^C. 
Etectra House. Temple Place. LONDON WC2R3HP. 



Globe IflvestmentTrast RL.C. 


CONSULTANT - 
FOREIGN EXCHANGE 

Fin tech (U.K.) Ltd provides . technical analysis 
models on major currencies and interest rates, 
together with high level consultancy services, to 
major international companies and financial 
institutions in Europe. 

You will join our' experienced consultancy and 
marketing group and your primary responsibility will 
include basing directly with our many clients, 
providing succinct analysis of events in the 
international currency markets, as well as to initiate 
and follow through marketing plans which trill lead 
to the continuing successful development of our 
client base in Europe. In addition, you will be 
involved in strategic and tactical dealing in our 
successful fund management operations. 

You should ideally have a degree in economics and/ 
or fin ance, together with a minim nm of two year’s 
experience in the international currency markets 
gamed within a bank or the treasury department of a 
large company. With good verbal and written skills, 
you will be self-confident and numerate, with 
language ability a further asset. We offer a 
competitive salary package. 

Please send a detailed C.V. to: 

Mr. D.JL Lewis, Managing Director, Fbitech (UK) Ltd, 
14 High Street, Windsor , Berkshire SLA 1LD. 

Tel- 0753 842022 


Bfcnrt ah rayj; neceasaiy tamafee 





Gift Fund Management 
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PROPERTY FINANCE 

LONDON circa £40,000 

YOU are a property finance specialist familiar with the UK market. Probably aged between 25 and 
35, you have the driveand enthusiasm tohuiki up the portfolio of medium and large ti c ket b u siness 
with an organisation already active in ^is area. 

THE ORGANISATION, a major international bank, has created an opportunity for a p roactive 
hanlrerfn responsibility for- fhe development of this area of their business, operating within a 
supportive senior management structure. 


m:i: 4 :<i j A 




careers wi thin a high profile team. The emphasis is on the origination and evaluation of property 
development and in u ^ment finam^hw IniHipesa with particular reference to the London mark eL 

If you are looking for an envir o nm ent where the only restriction to the growth of the property book 
will be the quality of the deal, in confi den ce , Susan Milford, Divisional Manager, 

quoting ref. CG843&. ■ 

MANAGEMENT PERSONNEL 25 City Road London EC1Y 1AA 
Tel: 01 256 5041 (24 hoars) 

Fmc 01 374 8848 
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COMMODITY TRAINEES 

Urgertly required tor cit y beam* 
Rnwie* houaa. EMM proapecto 
and unitmitad tmi* tor money 
nMM. MtoWouB and mtU 

spoken gmtosm 
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MARKET MAKER 

An cMHMri and pro fitable B riM> 
(■vettmnt Bank is currently 

Busing tbeir Doriouc and Eoro 

Convertibles team. 
SALARY NEGOTIABLE 

FtaK can My to*. ***- 


±sssx 


CHIEF ACCOUNTANT 

EMK plus, + nr&esHmlve 
benofttoS OuaiHled ACMA or 
eeahmtont lor a u o re a f m aubaldtory 
of large group. Based Thanet. Kent 
5-10 yre post quaJ- exp. In Industrial 
environment Abo 25^0. 

PS8 ExeeuMve Ttoeruitment 
IB-18 North St Ashtort. Kent 
Tut 0233 45678 


Mhg CuimiWiU to into eapandtog Bwcu- 
live Division of waihesabIWtod sn*» pri- 
vately owned consultancy. Dynamic. 
adNmottvaUKl graduate, piaferabty with 
dty experience. Aged 23-30. Teh 430 1SSI/ 
2633 (days) STB 7245 ( evenlOB - answer- 
phonel 




Samuel Montagu & Co. Limited — part of Midland Montagu - is now 
recruiting additional executives for its expanding Corporate Finance 
Division. 




Chartered Accountants or qualified solicitors are required, preferably 
with a yeark post qualification experience with a major City firm or 
merchant bank. 

Self-motivation is essential, together with high standards of 
professionalism and a strong determination to succeed. 

Prospects for progression are excellent. The remuneration package is 
highly competitive and will include the usual banking benefits. 

Please write with full personal and career details ro Ian McIntosh, 
Managing Director, Samuel Montagu & Co. Limited, 10 Lower 
Thames Street, London EC3R 6AE. 


Samuel Montagu & Co. Limited 

A m emb er of The Securities Association 


UK BUSINESS DEVELOPMENT 

The City ' from £35,000 + car 


Since its inception six years ago, the London International 
FinanaalFutvns Exchange— LIFFE-- has established 
itself as one of the world's leadingexchangesm financial 
futures and options contracts. 

FoUowmgan internal promotion, we now wish to appoint 
a manager in UK business development who will be 
lespmmldeforasmddteamandfordiefitrOwr, 
development eatdin&laneNtationef the Exchange's 
sbvttgymiheUK TherolewSHnoohx: ■ 

— supporting Members’ use of fhenuoket 
— deodopmgandnuantamingrdatbnships with UK 
financial industry bodies 

—destgnmgtecknknlitseandiandUtendunpromoting 
the use ofUFFEproduds by UK financial institutions 


— encouragmgafaoounddetaxatkmandregidatory 
e nv ir onm ent for domestic users ofJJFFE contracts 

Candidates wiUpreferablybcgrndiiates, should be able to 
demonstrate a thom& knowledge of dermrtioeProducls 
and their underlying cashmarhets, and should have 
extensive experience of the UKinstitutionatenommmertt 
DmdhnoudedgBiffiautmanagententtEchnuiuesw^ 
prove a distirtet advantage. Excdtentcom m unkation shuts 
—both verbal and written— and the abdtiy to liaise 
(ffectivdy at the. nuist senior levds are , naturally, essential 

Please sendyourfidlcv to Hd enJenJdns, 

Personnel Manager, UFFE, The Royal Exchange, 
London EC3V3PJ. 


UK 


The T rfwndnn Internatio nal Financial Futures Exchange 


BHBBIIWl'iMWW H S 
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INTERNATIONAL FACULTY 

£28K-32%K 

PLUS CAR AND BENEFITS 

PLUS OPPORTUNITIES FOR PRIVATE CONSULTANCY 

Asbridge Man^ement Cotege is one of the workfs feeding management 

development centres. Ashndgtfsworfc embraces short residential propammes, consulting and 
research, as raff as the highly innovative, executive MSA Ptogamma The MBA ts set for • . , 

considoablesowth as it is being supported by an ever increasing number of international 
organisations This creates the need for additional feaiHy with a good record of academic and 
organisational achievement to worfc with a highly motivated MBA tutorial teant Applicants from a 
wide rarqje of busfriess cfedpRnes and with a good overall grasp of strategic biriness issues are 
invited tojoinflwAshridgefittil^ with an interest in tteWkwtigarea^ however, wS 

have a distinct advantage: • 

• Intematand&iskieffiEnvironmeft 

• Comparative Corporate Strategy 

• international Human Resources & ftrsonner Management 

• Con^arativeOrsanlsafenBehaMOur . 

• International and Corporate France 

• Strategy I nfo rm at ion Systerns 

Experience of superv«ng or managing practical projects which form an important part of the 
MBA p rogramme together with i n ter na tion al experience and abifty tocun anunicate m a 
European language in addition fa English wi I also be ah advantage. Successful applicants wffl be 
encouraged to contribute to the Cofiege's range of otter services. Ashridge offers an excellent, 
remuneration package maddSion to which successful appficanis will be able to pursue 
consultancy for their own benefit Typical age range 3Q4i Short listed candidatesfivirgoutade 
the UK could be interviewed in their country of residence. 

Please apply at writing wMi a Ml currioJnm vftae to Ike Personnel Department Ashridg# 
Management Cotogft Baridamstod, Herts HM INS, B^andL 


TRAINEE 
: WANTED 

tar Forotgn Exctiwigg BraketaoB 
Firm. UubJ bo fluent in English and 
JBpsneos- Excellent business 
. opporfwrity anil room tor 
•dvanewnant. Inquriw to Dm* 
McCarthy (212) 338-8254 USA. 


PORTFOLIO MANAGER 


DUBLIN 

The Investment Bank of Ireland Limited is a wholly owned subsidiary of Bank of Ireland. Its 
investment department is the leader in its field in Ireland. It manages a wide range of funds on 
behalf of insurance companies, pension funds, unit trusts, charities and private clients. Funds 
under management are in excess of £2,000 million. 

Due to the continuing expansion of our business we wish to recruit an additional Portfolio 
Manager. 

The successful candidate will be expected to manage a wide variety of investments - international 
and domestic fixed interest securities, equities and other financial instruments. They will be 
individuals of high calibre, capable of developing a good working relationship with our 
institutional clients. They will also have a extensive knowledge of the financial services industry 
and their experience will probably have been gained in a merchant bank, insurance company or a 
stockbroker. The position will be attractive to an energetic, innovative and ambitious person who 
desires to live and work in Dublin. 

The salary for the above position will be extremely competitive and will reflect the importance of 
the position. In addition, we offer fringe benefits normally associated with a major financial 
institution. 

Please write, in complete confidence. hrkTwE 

enclosing details of career to date to: J . V-,”,-.;- v®?-; 

u fc j i am ' la .mi : ire-; r.tm -- kb -.- 


Mr. FxJ. Hearty 

Associate - Director ^ Persoiinel 

The Investment Bank of Ireland 

26 Fitzwiniam Place 

Dublin 2. 




THE INVESTMENT BANK OF IRELAND LIMITED 




INSTITUTIONAL 
FUND MANAGEMENT 

A number oF our clients continue to seek Fund 
Msnogs is with at 1 aaat four years’ experience of 
investment management and/or analysis, to take 
responsibility for managing funds invested in 
UK. European or Far Eastern equities or Fixed 
Income markets. 

Please contact fames Younger. 

PRIVATE CLIENT 
FUND MANAGEMENT 

Several Merchant Banking and Stockbroking 
clients wiah to expand their Private Client 
departments by attracting high calibre teams or 
indfvidtmla with attached business. 
Discretionary Portfolio Managers with sound 
UK equity knowledge are of particular interest. 
Please contact James Younger. 

SECTOR ANALYSTS 

Our clients, well ranked UK firms of 
Stockbrokers, require key Research Analysts 
with 2-10 years’ experience in most 
UK/European sectors. Of particular interest are 
Chemicals. Brewing and Leisure, Property, 
Engineering or S maller Com panies. 

Please contact William Die kins. 

Whether you era actively looking for a move 
or simply wish to be kept informed of relevant 
situations in the future, we are pleased to 
advise you m confidence at 20 Cousin Lane. 
London EC4R 3TA. Ifckphone 01-236 7307, Fax 
01-469 1130. 


STEPHENS ASSOCIATES 

SEA6CH R SELECTION IN SECUIOTIBS 8 INVESTMENTS 


The way ahead in an expanding business 


Trust Executive 


MIDLAND 

PERSONAL FINANCIAL 
SERVICES 


Enfield c £16,200 

In the fast-expanding financial sen/ices sector Midland 
Personal Financial Services is well ahead - a dynamic 
business enterprise with a nationwide network of outlets and a 
team of consultants servicing the complex and changing 
needs of an ever-discriminating market 

we now have an opening for a forward-looking professional in 
an enthusiastic team handling trust services and products at 
our Financial Services Centre in Enfield. The ability to identify 
potential new business as well as the administration of estates 
to the highest professional standards are the essential 
requirements of this post Candidates should have 2 years' 
Trust Administration experience and qualifications relevant to 
the Financial Services industry together with a confident 
manner in communicating at all levels. 

Starting salary will be c £16,200 (including a territorial 
allowance). Benefits include preferential mortgage and loan 
facilities (after a qualifying period), non-contributory pension 
and annual bonus schemes plus generous annual leave. 

Write in the first instance, enclosing a comprehensive CV. to 
John Fish, Financial Services Centre Manager, Midland 
Personal Financial Services, 47 London Road, Enfield. 
Middlesex EN2 6BX. Alternatively, please telephone 01 -367 4666. 

A MIDLAND GROUPCOMPANY 


■ " ' \ Ik 
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MEIKO EUROPE LIMITED 

Japanese Securities Sales 
Euro Warrant Traders 

Challenging positions offered to qualified persons with at 
least two years experience. Your enthusiasm and performance 
will be rightly rewarded. •. . 

Meiko Europe Ltd is a subsidiary of Meiko Securities Co 
Ltd, a member company of Sumitomo Group and one of the 
fastest growing securities companies in Japan. 

Please send CV to: MrEJg* Kudo, President and Managing Director, 

. Meiko Europe Limited. 5th Floor, 2 Hooey Lane, (off 107 Cbeapside), ' 

London EC2V 8BT. Telephone: 01-600 0290 


SENIOR MANAGER- OPERATIONS £354Q0 + CAK 

•figjteUSBankitqimsaW^ycxpertenoed Senior ManegaTrifoso6dim«3T«i»oal 
bandog experience; particularly in the areas at Loans. Documentary Credits and 
Payments together proven maiMnana^mentskais to oversee three managers 

and staff ki the Operations area.TMs is an excellent opportunity fora sow* gradate 
banker as it is envisaged that the sxceasfaltanttidate will assume broader respo nri MF 
ties Id teeepfog with career afancemeat within 2-3 yens. 

ASSISTANT MARKETING MANAGER £35400 

Established European Bank currently seeks a Senior Assioanl Managerto develop and 
mafotjun easting rebtSoasNjs wfth the Wftp 200. ElAxated to a Ngh standard with 
a tbeBTutfikncwledge of corporate finance,youwB have a rnimmum of 8 years experi- 
ence whs* wffl have enabled you to develop eaafiair creift skills coupled with the well 
developed inter -perwcal sfcfe normally amTrwtprf with surfi a postfoa 
CREDIT ANALYST £25,000 

A high attre CnA Analyst wfft a Runcnun oif 3 yeais experience to UK/Overseas 
Corporates and Financial hstit uti ous is soud* ^ a pratieous taternatfenal tenk. 

. Afttd 25*30 you wfl possess a good de^es and ideally be American bank trained, 
ftmory respeodWies wiB iodude Misting the senior manage* evaluating business 
pi ifrMtitfatt and Baking reguferp re sent ato B to the QwftCtinmiitec- 
ACCOUNTANT e£24.0M 

Major US Seoriks House reqdres a newfcr quffied ACA/ACCA to untotake aS 

acgmring&nicliDnsindiH&igBUercgn pa fg accounting. reaxicfoiions.i natn ggixnt 
xcmirtAbalaiiresheaggn n gy a r y andh^gpr qnaiyjaTlif .airoi>«fuleantBdalew8l 
possess a goad degree, a sound laiowledge of finandaJ accounting and sgnifiant 
previous exposure to PCt coupled with axrifent conunuiicadun ddlla 


JOSL 1 N RO 1 

DllNAUfi.Iwtol&UDmM.hi 
• — ■■■ - - aaauiTMBWTCowaumwTS - 


QUANTITATIVE 

ANALYST 

Salomon Brothers International Limited is seeking a high calibre individual 
to join a group which provides in-depth quantitative analysis to our 
Corporate Finance and Capital Markets Groups and to their clients. 

As such you wiB be joining a well established analytical team at one of the 
world's leading securities firms. 

Suitably qualified candidates will have a quantitative degree, be capable of 
providing computer assisted analysis and have highly developed 
communications skills. Applicable experience may have been gained in a 
corporate treasury or corporate planning environment. An MBA is an 
advantage but not a requirement. 

We offer a generous package including an attractive salary and a full range of 
fringe benefits. Please write in confidence, with full career details, to Pandit 
Crite, Salomon Brothers International Limited, Victoria Plaza, til 
Bu ckingham Palace Road, London SWlW OSB. 

Salomon Brothers 
International Limited 


■ ■ 
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Private Client Portfolio Managers 

Out client, a City based institution and subsidiary of a 
prominent Scottish investment house, is seeking to 
expand its Private Client discretionary and advisory 
management activities through association with 
Investment Managers with their own Private Client 
base. 

The company currently manages £50m of discretionary 
portfolios and £lOOm of institutional funds. 

Equity participation related to funds under 
management, attractive remuneration packages and 
profit sharing participation will be offered to potential 
partners. 

The company has sophisticated in-house 
administrative, valuation and custodian facilities but its 
systems are sufficiently flexible to accommodate 
existing external arrangements. 


Tel 01-283 9801 


Please reply to: James Cook 

Baines Gw inner Ltd. 

1 Gracechurch Street 
LONDON EC3V ODD 



JANSSEN 


PHARMACEUTICA N.V. 


Janssen Pharmaceutica is the world's most produc- 
tive drug R&D Company. To reinforce our Middle-East 
operations, we are looking for a (m/f) 

Marketing 
Support Manager 

Based in Beerse (Belgium), he win initiate, coordinate 
and execute promotional activities to support our local 
marketing groups. 

Profile: □30-40 years of age; □ education: university 

degree; □ experience: at least 3 years of marketing 
experience in one or more countries in the Middle- 
East; □ fluency in English; □ experience in a phar- 
maceutical company and good command of the Arabic 
language are an advantage. 

Candidates reply to Janssen Pharmaceutica N.V., 
Personnel Department, Tumhoutseweg 30, 

B-2340 Beerse (Belgium), mentioning reference 
number 8a 248. 


Graduates 

Challenging Treasury Opportunities 

London, W1 

A major international publisher. Reed International ranks among the UK's top 35 public 
companies. 

Our Group Treasury Department handles large amounts of money, amounts which are set 
to increase as we are now depositing more than £0.5 billion of cash arising from the sale of 
our paper and packaging interests, and ere planning to centralise foreign exchange 
dealing. 1 

it’s in this growing Department that we now have the following openings: 

Treasury Executive Region of £ 20,000 

You're likely to be either a recently qualified MBA or a Graduate with some banking 
experience who is also a partly or fully qualified A1B. 


Graduate Trainee 


Up to £13,000 


Highly numerate, you'll probably have a recent degree in any discipline. 

Both roles wilt bring close involvement in dealing in the money markets and in developing 
highly sophisticated micro computer support systems. 

We‘11 give you thorough in-house training and encourageyou to study forthe professional 
examinations of the Association of Corporate Treasurers. 

If you think you’d enjoy this challenge, please find out more by writing, with a full C.V., to 
Angela Barrett, Personnel Manager, Reed International P.L.C.. Reed House. 6 Chesterfield 
Gardens, London W1A lEJ.Tel: 01-499 4020. Fax: 01-491 8234. 




REED INTERNATIONAL 


ASSISTANT MANAGER 

Audit 

up to £20,000 


The Bank of Nova Scotia, London, is the UK and European Banking centre of this 
highly successful Canadian Bank. The London operation continues to expand its 
Investment and Corporate Banking activities and will Be looking for continued future 
growth in these areas. 

To support this expansion, we are seeking an assertive individual with good 
communication skills. Primarily responsible far Treasury Audits, you will ensure the 
effectiveness of procedures and controls of merchant banking products and deputise 
for the Audit Manager when the need arises. 

Ideally, you will be aged 25-35, have a number of years experience of auditing in 
a banking environment and have a knowledge of PC based audit systems. 

A salary of up to £20,000 plus excellent benefits including non-contributory 
pension are offered. 

Please write, enclosing a full CV to Mrs Gillian Harris, Manager, Personnel, 

The Bank of Nova Scotia, Scotia House, 33 Finsbury Square, London EC2A IBB. 


Scotlabank 


financial markets 


Sales Executives; 

Tokyo 

Fluent Japanese Essential 


Twenty-four hour markets. Global 
investment alternatives. 
Thousands of securities to be 
priced and analysed. Increasing 
volatility and rapidly changing 


BLOOMBERG, the most complete 
and integrated professional on- 
line investment service now 
available. 

Whether you aze already selling 
on-line financial in formation 
services or systems, or axe 
experienced in the bonds or equity 
markets we can offer an outstand- 
ing opportunity to develop your 
career with this rapidly growing 
US Company: 

Having recently opened our Pacific 
Region branch in Ibkyo, we now 
seek high calibre professionals 
to sell in Japan with the motivation 
and dedication to succeed m this 
dynamic environment. 


Aged 23-35 you roust be & fluent 
speaker of Japanese with previous 
experience ofiiving in Japan a 
distinct advantage. You should _ 
have a considerable background 
of achievement in a sales role and 
a good understanding of the 

In return we can offer a highly 
competitive salary plus a bonus 
scheme: involving the possibility 
of profit sharing. 

Tfrr an initial rfiwrararLnm 
rmr RBrnirtmant COBISdUmt 

Paul Chambers on: 

01-379 S2S2 

(TODAY and office hours) 
01-9894766 

(weekends and evenings) 
Alternatively send y our CY to 
him quoting Refi PC/2209/8 at: 
Greenfield Human Resources 
Norma n Hou se 105-109 Strand - 
London WC2R0BZ. 

01-379 4797 (fax) 


Aba Dhabi Investment Authority - London Office 
Portfolio Manager - UK Equities 

The Authority is seeking to recruit an experienced investment analyst who 
feels ready to advance his/her career with a move into a portfolio 
management role. The main responsibilities will be, firstly, in collaboration 
with the Chief Investment Officer, to devise from time to time the strategy 
to be followed by the Fund in relation to the asset categories available to 
it; and secondly, to implement the strategy as agreed by the London Office 
Director insofar as it relates to the UK equity component. In addition, the 
Portfolio Manager will control the work of a growing team of analysts, 
some of whom are relatively new to the investment field. 

Persons interested in applying for this position should, in the first instance, 
send a curriculum vitae to The Manager of Finance & Administration at 
the address shown below. This should demonstrate how they measure up to 
the following requirements:- 

- first or second class honours degree 

- success at the examinations of the Society of Investment 
Analysts (or equivalent) 

- three or more years sound experience as an investment analyst 

- aged late twenties or early thirties. 

An attractive remuneration package will be negotiated: salary is unlikely to 
prove a barrier for the candidate best able to match up to the Authority’s 
ambitions for the future of its operations in the City of London. 

99 Bishopsgate 
LONDON, EC2. 


arc mooo pa 


London based 



Stationary position? Static Salary? if you wish to break out of this 
rut and revftaSse your career you may be the person we want Do 
you have an agile mind, aflair for organisation, the abiHty to 
communicate at senior level and the ambition tosucceed? 

Our client needs a meticulous professorial with extensive 
knowledge of the fkiandal market who understands its workings 
and the systems that support it Ybu must have the abSty to make 
use of this information. 

If you fittttts profile your future could be bright, enhanced by a ■ 
competitive package, good car and excefentfuture prospects. 

ContactGHes Johnson or Peter Scott-Bowdennowon01-493 
2430 or send a hill curriculum vrtae to GuyRodmayne& Partners* 
18 Grosvenor Street, London W1X9FD , . Fax 01-493 7576. 

GRP Is the General Recruitment Division of EAL International 


EXCITING STOCKBROKING OPPORTUNITIES 
IN SOUTH EAST ASIA. 

We are the leading Malaysian institutional stockbroking house and one of the largest 
privately owned stockbroking companies in South East Asia. Based in Kuala Lumpnr, 
Malaysia’s capital, the company has a well established international client base in South 
East Asia, the UK and Hong Kong and doe to the continued expansion of our 
international institutional coverage we require two senior positions to be filled. 

Head of Research 

To head a team which currently consists of eight professionals covering a broad range-of 
Malaysian/Singapore listed companies and covering the major macro-economic 
developments in the region. A knowledge of South East Asia is preferable but not essential. 
More important is a strong analytical background and the ability to lead and motivate a 
young and enthusiastic team of investment analysis. 

International Institutional Sales 

To widen the firm's sales coverage in the major investment centres the firm is looking to 
appoint a highly motivated and professional head of sales who can enhance the firm's 
international exposure. Experience of the South East Asian markets is preferable but not 
essential. The successful candidate will be able to demonstrate a successful track record in 
equity sales and a high degree of independent thinking. 

Generous emoluments and housing benefits will be available for each position. 

Kuala Lumpur is a modern and comfortable Asian city. These appointments should appeal 
to individuals with suitable stock broking or investment experience and could particularly 
suit an individual with a young family seeking an exceptional career opportunity in one of 
the most exciting growth areas in the world. 

Please reply with full personal details in confidence. 

Write Box A0994, financial Times, 10 Cannon Street, London EC4P 4BY . 


What's Your Future? 


Manchester Business School 

University oiMiint luster 


SENIOR FELLOW 




IN _ 

MANAGEMENT 


the Manchester Business School is seeking to «**«**" 

further fuS-tima Professorial Appointment is pending UOulri 


a bfahw degree is dwnratste. tNs be compensated 
suitable managerial experience. The appomle^iflbe jwgg* 

to play a fen rote fa teaching and research n the area, rraiang « 

significant contribution to the School’s write range or posi-^ 
experience programmes. CandWateswlfa 
services and/or retailing can be expected to be especially 
received. 

Satary range: for Lecturer within C9J260-E1 9,310 
Senior Follow within £ 20 ,270-222 ,910 p.a. Superannuation. 

{raturneb/e by October 14th. 1963) 
from the R eg is tr ar . The University, Manchester Mt3 BPL 
(TeL 061 275 2028) 

' Qtmte Ref. 226/88/FT. 

- The ' Univers i ty fs an equal opportunities employer. 


INVESTMENT 


LIAISON/MARKETING 


The Target Group, a fast expanding life assurance 
and unit trust group, is looking for an investment 
orientated person to join their investment marketing 

department. 

The position requires a keen interest in 
international current and economic affairs. Ideally 
candidates wiH be educated to degree level and will 
have previous experience in this area The salary will 
reflect this experience. 

Responsibilities win be focused upon the 
formulation of an international investment strategy 
from a wide range of investment instruments. The 
ability to lucidly communicate thisstrategy toa broad 
range ofTargetis customers w21 be ofkey importance. 

Please write vrith M details to: 

The Investment Marketing Director, Target 
Group PLC, Alton House, 174-177 High Holbom, 
London WCLV7AA. 


TARGET 


ECONOMISTS 


A major international bank wishes to appoint two young 
economists to join Its London-based Economics Group. 

One vacancy is for a financial markets analyst, to 
specialise in monitoring and forecasting events in the 
major European money markets. The other Is tor an 
international economist with interests in 
macroeconomics and . In international monetary 
economics. 

Applicants should be In their twenties with a good 
economics degree(s), training in quantitive methods and 
(id salty) knowledge of a second European language. 
Although some experience in a financial environment 
would be a substantial advantage, recent graduates are 
not excluded. 

The posts carry attractive salaries plus the usual 
benefits associated with a large International bank. 

Please ‘ apply In writing, giving full details of 
qualifications and experience, together with names of 
referees to: 

Box A0991, Financial Timas, 10 Cannon Straat, 
London EC4P ABY 
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Connaught \ Mainland 
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FIRST CAREER MOVE? 

• tnoves are still posable for those with a good 

_ interesting experience In stockbroking and banking. 

• who axe all blue chip mwwi "hi the City, aze still 
seeking high cabbie people who an achieve in the toughest 

: markets. » • -o~— 

• WooWjrou like the opportunity to meet two City rocruitmaii 

5°" tQ di3CQSS your next move? (There are no 
y*? inTOivefl and meetings are without obligation to proceed 
further if that is your choice.) 

# . All replies will be treated with the utmost confidentiality, 

52? S^SSS telephone John Laid M 01-P77 *105 or 
David Jones on 0444 452209 or seal C.V. to: 

TheOty Resourcing Partw a aMn 
266 Bishopsgate 
London EC2M 
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MELLON BANK ttA. . 
London Brandi 

TRADE BANKING OFFICER 
... Middle East/Aftfca 

Position requires calling in support of US. and European clients 
who export to region. This port also involves the continued, 
development of an existing correspondent hank network. Country 
risk analysis and the monitoring of credit taciSties is r e quir ed. 

Candidates should in tn»*k- hanking 

including credit analysis and marketing (three to five yean). 
Fluency m French is required and familiarity with Arabic 
beneficial 

A competitive benefits package is offered, together with a 
negotiable salary. 

Please apply in writing endnrihg a current Curriculum Vitae and 
salary details to : 

PavM Wa rkman, General Manager, 6 D e vo ns h ire. Square, 
London ECZM4LB ■■ 


MARKETING EXPOSURE 

Applications are' invited from experienced graduate 
Engineers with Several years of practical experience in: 

- Construction 

- Industrial Projects 

- Feasibility Studies 

- Marketing Techniques etc. 

Exposure to Middle East markets would be a distinct 
advantage. 

The successful candidate will receive an -attractive 
remuneration package consistent with a major 
International Company. 

Please reply to: Gulf Development Company Ltd 
Golf House 
128 Park Lane 
London W1Y 3AE 


CORPORATE FINANCE 


James Capel’s successful London based Corporate Finance Department is recruiting a 
number of experienced executives. These will be key appointments tor candidates 
seeking increased responsibility in: 

• Domestic Corporate Finance 
• European and International mergers and acquisitions 

Applicants should be graduates and possess one ra tour years' Corporate Finance 
experience with a major merchant bank, stockbroker; industrial group or accountancy 
practice. Ideally they will also have an accountancy, law or MBA. qualification. In 
addition tor the European appointments, relevant language expert i se is essential and 
candidat es s h o u l d have cross border mergers a n d acqu i sitions experience. Remuneration 
will be according to experience and will be attractive co high calibre applicants. 

Applications wifi, be treated in Ac strictest confidence and should be sent, together wicha 
Cy. to: Rodney Lonsdale, Head of Pers on n el , Janies Cape! St Ox, 6 Bevis Marks, 
London EC3 7JQ. 


James Capel 

THE GLOBAL INVESTMENT HOUSE 


MeatfrofThcSetmUa Aeet^PiuMnvIxrif^baeniadmviSioA £nfc»ge 
& JevaCapdafa »«#avp<f tem p os bad it Leniea^iiglimdwIu&pnjt&on-tsWKM services iaamaey of main 

G> 


TWO SENIOR ECONOMISTS 


A) LEGAL BACKGROUND 

B) OIL A GAS EXPERIENCE 

Wq are an active and expending International Company o p e ratin g 
worldwide. Several important new positions have Men created' for 
experienced economists. 

Suitable candidates who axe likely to be in their 30‘s or early 40’s wQl 
hold a postgraduate qualification in Economica and have a record of 
success in oil & gas industry, industrial research, gove rnm ent and 
legaL 

A competitive and attractive salary package will be offered, and 
although initially based in London, career development pr o spects axe 
excellent with opportunities Hkely to oocur across group international 
business. 

Please retfy to: GtffDeielopmenr Campon- Ltd - - 

Golf Horn 
128 Park Lane 
London WIY3AE 


INTERNATIONAL STOCKBROKERS 
SPANISH EQUITIES SALESPBISON 

To sefl UK. and European equities to Spanish clients. 

Ane-requfcto are: good degree tn Economics or kindred subfecc 
fluent written and spoken English and Spanish; relevant working 
experience in international financial community and specific 
knowledge of .Spanish business community. 

MULTI UNGUAL INTHINATIONAL 
EQUITIES ANALYST . 

To cover analysis of the engjnearingAnotor sectors throughout 
Europe. 

Prerequisites are: good degree, preferably an MBA; fluent written 
and spoken English and German: good whiting knowledge ot 
French. Spanish ItaEan and Swedish. 

Write U> A0996. FmaariaHones, 10 Cannon Street, Loadoo EC4P 4BY 


STOCKBROKERS 

We are a West End firin of stockbrokers 
specialising in servicing the needs of private 
clients and- small institutions as well as raising 
finance for medium sized companies. 

Our emphasis is on quality of service and 
prompt and efficient settlement. We require 
experienced salesman with: clientele and are 
prepared to offer a flexible package with good 
administrative backup. 

Please write in confidence to: ^ 

H. Shore, Puma Securities Ltd, 1 Maddox St i r 
London WL (Members of the TJSLA.) 


Euro Brokers Limited 


CURRENCY OPTIONS 

-A rare opportunity to join an established broking company to help set 
up a Currency Option desk on a worldwide scale. 

A vacancy has arisen for an ambitious person with a flair for sales to 
.market currency options in the UK and into Europe. Interested 
applicants should be highly motivated and should preferably speak a 
foreign language. 

Salary packages will be commensurate with experience. 

Please apply be telephone or in writing to: 

Cindy Baggios (Director) 
or David Wotonhohne (Associate Director) 
on 01-929 1744 

at Adelaide House, London Bridge, London EC4R 9EQ 


- • ; CoffeeTiader - Antwerp 

On behalf of the Coffee D ep a r t ment of an old established Belgian Commodity 
Trading Hotse. we are seeking a dynamic young Dealer. 

The successful candidate for this Antwerp based position will probably be 
under thirty and have the dri ve and enthusiasm to make an immediate 
contribution to tins expanding operation. Two years experience in the trade 
of other Axabkas or Robustas is preferr ed, although applications from 
candidates with backgrounds in Cocoa or other Soft Commodities w31 be 
cons id e r ed. 

The opportunity to travel to French speaking origins necessitates other a 
knowledge of ftench or the willingness to acquire it. 

Interviews with our Client will take place in London on the 28th, 29th and 
30 th September. 

For further information please contact A. 

Trisli Coffins on 01-9292383. / \ 


Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 

CORPORATE BANKING £25-£30,000 

A graduate banker aged late twenties/early thirties with in-depth 
corporate banking experience Is sought by this City-based 
Internationa! Bank. 

The job requires applicants to have a proven track record in 
international lending and project finance, involving 
documentation and financial analysis, using spreadsheet 
packages. The successful candidate will have some Involvement In 
business development in addition to the above, and in return the 
job will be expanded as the skills of the incumbent further develop. 

Please contact Christine Clayton 

Ridgway House 41 M2 King William Street London ec4r 9en 
Telephone 01-626 1161 


Capital Markets 
Documentation 

We currently have a vacancy tor someone 
i\A/Pl |^C to be attached directly to our swaps group, 

" * LI to co-ordinate the documentation required for 

often-complex swaps transactions. This would 
involve Raison with our in-house Documentation 
team, and outside lawyers. Candidates should 
ideally have at least a year’s related experience. 
Some acco unting knowledge, together with 
expertise in Handlin g a computerised database, 
would also be useful. 

This position offers a competitive salary and 
an excellent benefits package, together with the 
security of working for one of che world's leading 
financial organisations. 

Please send a detailed C V, along with details 
of current salary to: 

Mr. R. R. Ambridge, Rarsorinel Department, 
T/^\ \ yfT TTJ A Nomura International Limited, Nomura House, 
V^/IVIU XV/\ 24 Monument Street, London EC3R 8AJ. 


Group Pensions Manager 

c. £28,000 - £30,000 + car 

Furness Withy, one of the UK's longest established Shipping Groups, is seeking an 
experienced Pensions Manager to assume control of its pension schemes which are administered 
from die Group's Head Office at RedhBI. Surrey. 

The position carries full responsibility for leading a team covering the ful range of duties 
involved in the operation of a £100m fund using our computerised administration system. Close 
ccxitact with members, pensioners and group companies and Saison with actuaries, sofititors and 
investment managers is of key importance. 

Candidates should be PM1 qualified and broad pensions experience within a reasonably 
sized contracted-out company scheme is more important than age. 

Wte are offering a salary of c£28,000 - £30.000 together with attractive benefits including 
• acompanycarandBUftA - . . 

If your experience matches our requirements, please telephone or write for an application 
form to Rosemary Hill. Head of Personnel. Furness Withy (Shipping) Limited. Furness House. 53 
Brighton Road. fteefrufl. Surrey RH1 6YL Telephone: 0737 775075. 

($> Furness Withy (Shipping) Ltd 


CREDIT/MARKETING 

Wb are currently acting (or one of the world's top 20 Banks, which is embarking cm an exerting programme of 
e x pa n sio n tn London, to introduce high caBbre bankers to undertake the following significant appointments: 


Fourth Floor, 

No. 1 Royal Exc ha n g e Ax 
London EC3V3LT. 
TebOI-929 -2363 


Exchange % 
Appointments 


THE CITY 
PROGRAMME 


* 

THAMES 


TELEVISION Thames TetovWWs suceeMhd weehly financial 
pr ogr amme, leonched (as t Aubarai, requires rt; 

REPORTER 

■The successful scpfcanLwO have had sever* pan of pandhito experience 
uiJjdrimfrrtlrniTrrfii^ ft»iM«timnfaed*»«iiii.i 

an advantage.. . . 

TNs post to a coronet pea wttrin 8» Currera UUn Copartner* at our Btafen 
studio complex. • 

ment on: 01-287 9<^ Atenwtivaly. you may tandtoa axwprahe i a w e Cunfcu- 
ETv£ (OW 310 Eustan Road. London mn see. fippUaednidta 

received by ro tater trim the closing data, Fddw 30 September W88- _ 

Them** la an aqurt opportune* M«lBRr «nd MWmlipiflaiM 
iBOiflitr trf — MwtM. 


INT ERNATIONAL EQUITY SALES • EUROBONDS • TRADED OPTIONS • INVESTMENT RESEAJBCH • EQCiTTY O 

§t| . == “ “jjg 

1 ” 

| EUROPEAN EQUITY SALES 

i GENERAL UK EQUITY SAULS | 

I EQUITY ANALYSTS % 

l MULTICURRENCY SALES/TRADERS | 

1 JUNIOR OIL ANALYSTS S 

2 o 

| Our Clients are oftbebigbest quality bence an outstanding g 

p track record andprODen ability are prerequisites for the o 

| above. It is unlikely for you to have less them 2l3years? 5. 

experience with a stockbroker orJbumcUd institution. > 

S Please apply BIKE BRENNAN on 01-430 1551/2653 or write § 

. in confidence to: T.xeaitfve Selection Diviston, 9 Browntow Street, K 

Holbom, London WCIV^JD. 

OULCIE SIMPSON APPOINTMENTS • DULCIE SIMPSON APPOINTMENTS 


SPECIAL 

FINANCE 

Wdridng within a small, professional 
and active specialist finance unM. 
this is a rare opportunity lor a we« 
educated, personable and ambitious 
person, probably in the age range 
23-28. With a credit background to 
undertake a highly visible role. It Is 
envisaged mat the successful 
candidate may utemaiety prog ress 
to an Independent marketing rale to 
major corporate clients In Europe, 
the Middte East and Africa. 

Salary c£20,000 + benefits 


JNR ACCOUNT 
OFFICER 

Situated within the Corporate 
Finance area, this position calls for 
analytical sfcJBs and an 
undemanding of the corporate 
lending market, and offers good 
career prospects. Candidates 
should be wefl educated, preferably 
to degree level, aged early 20s. have 
relevant experience gamed within 
international banking and prepared 
to undertakes variety of duties - 

Salary to £18,000 + benefits 


MARKETING 

SUPPORT 

litis position offers an opportunity 
tor an intelBgent and ambitious 


25. with credit-related skills and 
experience Including loans 
documentation, to assist In the 
marketing activities ot a small team 
Involved primarily in sovereign 
lending and cross border trade 
finance. Candidates offering French 
language, together wttri degree level 
education and potential for future 
advancement, win be particularly 
well received; keyboard skills would 
to an advantage. 

c£i 8,000 + benefits 


For further dela&s, please call Maggie Griffiths or forward a c.v. to: 


GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 



57/59 LONDON WALL. LONDON EC2M 5TP 
TEL: 01-628 7601 


NEW ISSUE 
SYNDICATIONS 
ORIGINATION 

The international securities 
subsidiary of an international 
bank requires an experienced 
new business originator to 
complement the trading and 
sales teams in their London 
Office. 


Parrish Stockbrokers is an independent agency stockbroker 
with offices in London, Bournemouth, Cirencester, 
Colchester and Wesiclifl on Sea. 

The Parrish philosophy is to provide a first class service fo 
the private investor, we regard this as a growth area, and 
are currently recruiting for our London and . Regional 
Offices. 

Members . of The Stock Exchfmge/Reglstered 
Representatives who are competent and enthusiastic but 
feel frustrated in their present environment and who wish to 
join an expanding and friendly firm, should contact Keith 
Smith on 01-638 1282 for an initial discussion. ' 


ANALYSIS PORTFOLIO 
MANAGEMENT LTD 
(A member of IMRO) 

INVESTMENT MANAGER 
Aoalysu'ltoitfblio Management Ltd, a subsidiar y of Th e Analysis 
Group Pic mamip w private cScflt portfolios and institutional Life 
and Pension funds. To support our continued expansion and 
development we require an investment manager with well 
developed co mmunicating skills to join our costing investment 
management team. 

Tbc- position will be based in the head office at Harrogate, a very 
attractive location offering access to the Yorkshire 

Dales. 

Salazy will be commensurate with experience with usual large 
company bene fi t s including car. 

' Please write with CLV, to Morris Osman, 

Admin.' & Persoand Director, The Analysis Group Pk, 
Analysis Hone, I Park View, Harrogate HG1 SLY 


Appointments 

Advertising 

Also 

Appears 


Page 


CORPORATE FINANCE 
EXECUTIVE 
ASSiT FINANCE 
This position has been created 
as an integral part of the Capi- 
tal Markets sector of a reputa- 
ble International bank and 
requires an excellent working 
knowledge ot the primary and 
secondary capital markets; 
knowledge of UK & US tax law 
Implications in structuring com- 
plex financial packages 


TREASURY 
SETTLEMENTS 
SENIOR 
£15,000-20,000 
A responsible position heading 
up the new products settlement 
team in an international bank 
which Is very active on SWAPS, 
Options, Futures and FRA's. 
Excellent settlements experi- 
ence and organisations skills 
essential. 


=H OLD BROAD STREET BUREAU LTD 
— J STAFF CONSULTANTS 
_HJ 109 Old Broad Street, London EC2N TAP. Tet 01-588 3991 


appointments wanted 


EXPAND YOUR BU 8 WESS 
IN THE 118 . 

Exaevttv*. nw l w wot bt thv US. vxi 

«erid mBiferig, Mite a amtor 

W— ft M Mfll partem with a high tvdi 

company wuttng u MtaUtsh. er 

•xpand. tt*a business In tha ILS. 
nnwome 

Utahati Mutcay. 10061 UrttM Racs. 
Guportino. CA 650K. Tat; 40&44&47Z7 


UJS. OIL INVESTMENTS 

Oil company sold, ewaf operating 
officer seek* new challenge 
representing foreign invMore or 
bulkfi ng company. Profrts-drlwn. 
axecutivertochnicai pratasatonaL 
Mobile. Contract 

COO. 1000 firat Place. Tyler. Texas 
75703 USA (214) 5974130. 


3ef. 27 dynamic, Bmdtxa. Qermaii, 
English. F ranch, Italian. Technical 
(reining, commercial ached, mattering 
diploma. Job experience, product 
daalgn and maintenance, cam and 
marketing. Saak* position In 
inwmadenal conauttlngrtreda/ 
marketing. Willing Ip tr»vnUr*-t0CaM. 
Mb Boa MS93, RnancM TTmet, 

10 Canafl Street, Leaden EC4P 4BY 
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CONSTRUCTION CONTRACTS 


Trowbridge shopping centre 


This announcement appears as a matter of record only 


BEAUTY INTERNATIONAL FRAGRANCES LIMITED 

and 

CROMBIE EUSTACE LIMITED 


sm EGBERT McALPINE & 
SONS has been appointed fay 
Shearwater .Property Holdings 
for the glm Phase 2 of Trow- - 
bridge town centre redevelop- 
ment scheme, .known as The 
Shires. Construction, already 
underway, is scheduled for 
completion by Spring 1990. 
Phase 1 is also being built by 
Sr Robert McAlpine & Sons. 

Located on a -16,000 sq 
metres site bounded by Castle 
Street. Wicker Hill and the 
River Biss, this second phase 


will provide a shopping centre 
together with catenng/restau- 
rant facilities, accommodation 
for a museum- area and car 
parking. The listed buildings 
on the site will be refurbished 
to provide a further 1,050 sq 
metres of retail space and 500 
sq metres of restaurant accom- 
modation. 

Other buddings on the site 
will be demolished to make 
way for 9,500. sq metres of 
retail accommnriatkm, 10.200 sq 
metres of car parking and 2,650 


sq metres of c o nnecting malls. 
Construction wBl be of steel 
frame on part pad and part 
piled foundations. 

The buddings and car parks 
will be linked by pedestrian 
malls . These will converge and 
form a central atrium, of steel 
•frame construction three 
storeys high, containing four 
escalators, hits, public ameni- 
ties etc. Tim work includes the 
construction of access roads 
and service areas* footpaths 
and landscaping. 


Building 
North Devon 
hospital 


Refurbishing Aberdeen courthouse 


have been acquired for a total of £17.4 million hv 

EUROPEAN BRANDS GROUP LIMITED, 

a new com pan y formed by a mana g ement buy-in team 


Equity provided b v 

THE CHARTERHOUSE BUY-OUT FUND 


Contracts totalling £12L5m have 
been awarded to MOWLEM 
SCOTLAND. Two of the main 
projects are for the PSA (Edin- 
burgh) The largest contract is 
a £4.4 m scheme involving 
refurbishment of the Aberdeen 
Sheriff Courthouse on Union 
Street, Aberdeen. Work com- 
prises replacement of internal ■ 
walls, door s an d trims, alter- 
ation and provision of window 
openings, strengthening floors, 
installing proprietary and plas- 
tered ceiling finishes and fit- 
ting most rooms with a 


mechanical supply .and extract 
system. The project started in 
early September and is sched- 
nled for completion In 33 
months. 


The other contract for the 
PSA is a £2.4m scheme to 
upgrade facili- 

ties at RAF Lossiemouth. It 
involves construction of two- 
storey accommodation blocks 
to re place old prefabricated 

unfte. 


At Heriot Watt University, in 
Edinburgh, a £3 52m contract 


has been won for the construc- 
tion of a main entrance com- 
plex. The work comprises the 
erection of a 2£00 sq metres 
single- storey building. and a 
steel-framed, multi-purpose 
hall together with other ancil- 
lary accommodation. Work la 
scheduled for completion in 
early 1990. 

Other contracts include 
work for the Common Services 
Agency (Dundee) , SSEB (Glas- 
gow), Edinburgh District Coun- 
cil and four further contracts 
from the PSA. 


RUSH & TOMPKINS has 
started work on a £2Jm hospi- 
tal to be built on a greenfield 
site at Hoteworthy. near Bude, 
North Devon for North Devon 
District Health Authority. The 
single-storey hospital will com- 
prise a 28-bed ward and a 15- 
place geriatric day hospital and 
small outpatient unit, includ- 
ing physiotherapy and occupa- 
tional therapy departments. 
The structure is of -traditional 
brick and Nockwork, with a 
pitched roof of slate tiles. Total 
floor area is 2^25 sq metres. 
The hospital has been designed 

of the South Western Regional 
Health Authority, who is also 
supplying mechanical and elec- 


*J/V 


surveying services. The con- 
tract is due for completion In 
February 1990. 


Californian 


\ i 


sports 

complex 




Georgian mansion restoration plan 


Banking facilities provided bv 

THE CHASE MANHATTAN BANK, N A, LONDON 


were 


Following its acquisition of Old 
Government House, Ches ter, 
NORWEST HOLST DEVELOP- 
MENTS, has been granted 
planning permission and listed 
building consent for a £2m 
development of the well-known 
landmark. 

The Grade H listed Georgian 


munrfnn in Dee renin park was 
built in 1814, and occupies a 
site on the banks of the River 
Dee with views over the mead- 
ows to the Welsh hills. Until 
recently it was occupied by a 
succession of government 
departments. 

Norwest Holst proposes a 


sympathetic restoration and 
extension providing 16,000 sq ft 
of offices which win be offered 
foe sale, freehold, in suites of 
varying size. 

.Norwest Holst Construction 
has started work, and the proj- 
ect is due to be completed by 
February 1989. 


CHARTERHOUSE BANK LIMITED 


Offices at Hull marina development 



CHARTERHOUSE 


A MEMBER OFTHE ROYAL BANK OF SCOTLAND GROUP 


CLUGSTON CONSTRUCTION 

has won three d«rigp and T mfM 

contracts spanning Yorkshire, 
Humber side and East Anglia, 
together worth £2JSm. The big- 
gest is the £l-46m Marina 
Court office development over- 
looking Hull marina, now a 
burgeoning bumness district of 
the Northern fishing pent The 
contract involves the construc- 
tion of 17 one and two-storey 


office units with a total floor 
area of 2,600 sq metres for 


The second largest contract, 
at £540,000. is also for English 
Estates. Three factory and 
warehouse units with a com- 
bined floor area of 2^00 sq 
metres are being built on the 
Hellaby Lane Industrial 
Clugston’s Peterborough 
office has received a £480,000 


contract with Dow Chemicals 
at King’s Lynn, Norfolk, 
another design and build 
.scheme. 

The contract ' combines 
heavy civil engineering and 
building works with the con- 
struction of foundations for a 
chemical containment plant 
and a building OTtenninn. a 
lagoon and containment works 
are to be provided 


TAYLOR WOODROW 
CONSTRUCTION CORP, of 
New York, has been awarded a 
54.7m (£2. 76m) contract to 
build sports facilities for the 
City of Ontario, California, cm 
the 23-acxe Westwind Spurts 
Park, near to the municipal 
airport at Ontario - 30 mile* 
west of Los Angeles. The con- 
tract calls for the construction 
o£ a 26,000 sq ft main gymna- 
sium and separate buildings 
for retail units, maintenance 
equipment and rest rooms. AH 
the buildings will be single-sto- 
rey with load bearing brick- 
work walls. The gymnasium 
will have a pitched standing 
seam root. 


: tr 
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West End 


hotel 


expands 


City of London offices project 


July 1988 


HIGGS AND HILL BUILDING 
has started work on a £3m con- 
tract for the complete fitting 
out of an office building at 65 
Clifton Street, London EC2, for 
Taisei Europe on behalf of the 
owner. Quick Corporation of 
Japan. 


The building, which has 
been completed to shell and 
core stage, comprises two 
wings, one of five storeys and 
the other of two, providing 
more than 3^00 sq metres of 

office accotnmodgtfn n- 

The 26-week fitting out pro- 


gramme includes the installa- 
tion of a computer roam and 
the provision erf raised floors to 
accommodate the services. 
Complete mechuntea! unitrira . 
trical services will also be 
installed. Project manager is 
Taisei Europe. 


Work has started by MANSELL 
on a refurbishment of foe Vice- 
roy Hotel as an annem to the 
Plaza an Hyde Park at Lon- 
don's Lancaster Gate in a 
£2. 4m contract for Ladbroke 
Hotels, lb double the amount 
of accommodation with 65 
bedroooma, a steel frame will 
be brou g ht crp flh v a gfl r the 
buflding to make 10 floors 
where only four originally 
existed. The Viceroy is adja- 
cent to Ladbroke’s Plaza on 
Hyde Park hold. 
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DON'T LET POOR DESIGN 
ENDANGER YOUR LIVELIHOOD 
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More and more businesses are turning to good design to help 
keep the wolf from their door. 

But getting hold of the right designer can be a pig of a job. 

This is where DTI’s Design Initiative can help you. 

Following a free two-day Business Review by an Enterprise 
Counsellor, we’ll put you in touch with a relevant Design Expert 
to suit your needs. . 

An outside consultant who can give you advice on such things 
as product innovation, point-of-sale, or even the overall design 
strategy for your company. 

For businesses employing up to 500 people we’ll pay half the 
costs of between 5 and 15 days’ consultancy. (In Assisted Areas and 
Urban Programme Areas we’ll pay two-thirds.) 


For more information on how the Design Initiative can help 
your business, cut the coupon. Or call us free on 0800 500 200, 
and deal your competition a mighty blow. 

GETAN EXPERT AND GETITRH3HT. 

| post to; Enterprise Initiative, FREEPOST BS3333, Bristol BS1 6GZ. 


Name of Fit 


dti 

&C drpartmmt Cpr Enterprise 


Ptetcode Telephone No ‘ 

Is your business primarily involved In: Construction □ Manufacturing □ Service □ 


^^7 


We s i g n 

initiative 














MANAGEMENT 


T ony Gartland, chief 
executive of FBI Bab- 
cock. is a tumround 
specialist. He buys 
loss-making companies, chops 
their costs, and mak es them 
profitable. He is proud to say 
that of the 26 companies he has 
been responsible for buying 
since he led a management 
buy-out from Fisher Karpaik 
in 1974, only two were profit- 
able when acquired. 

One of the profitable ones 
was last summer's £415m 
acquisition of Babcock Interna- 
tional, the boiler maker and 
engineer. It has since enjoyed 
the full Gartland treatment: 
the workforce has been cut by 
more than 4.000 to 30,000, 25 
manufacturing sites have been 
closed down, unprofitable lines 
have been lopped and annual 
costs shaved by £50m. 

At the time, the deal seemed 
positively impudent; here was 
a small company, which had 
joined the Unlisted Securities 
Market only in 1982, taking on 
a giant - albeit a slumbering 
giant - of British industry. 
But in June this year, FKI was 
able to reap the first fruits of 
tbe rationalisation, reporting a 
threefold increase in pre-tax 
profits to £48 .5m for the year to 
the end of March. In tbe cur- 
rent year, the company is 
expected to make £105m. 

By virtue of its very size, the 
acquisition of Babcock, and its 
subsequent rationalisation, 
were in a different league from 
Gartland's earlier tumround 
activities. Most of the compa- 
nies were bought for under 
£lm, and some for as little as 
£1. But the treatment that the 
industrial giant underwent was 
in essence no more than a vari- 
ation on a well-worked theme. 

Gartland, a chartered 
accountant, has a definite phi- 
losophy of rationalisation as it 
applies to low-to-medium-tech 
manufacturing companies. 

The first step is to spot the 
tumround potential. The com- 
pany must be undermanaged, 
and it must have good prod- 
ucts. Gartland’s belief is that 
the quality of the product is 
expressed in the relationship 
between gross profit and sales, 
in other words, the profit made 
after deducting costs such as 
raw materials and direct 
labour, but before overheads 
like the cost of selling the 
product and administering the 
company's head office. 

“A good gross margin means 
that the product is by defini- 
tion well designed.” says Gar- 
tland. “The company puts the 
raw materials together in a 
more cost-effective way than 
its competitors. Or perhaps the 
product has a technical edge, a 
bell or whistle which gives it 
something better than the 
opposition.” The theory is that 


Corporate restructuring 

Too many cooks in the boiler 

David Waller explains the tumround strategy at FKI Babcock 



In March last year, the market capitalisations of FKI and the former 
Babcock International briefly coincided. “It didn't seem too cheeky to 
make an approach,” Tony Gartland, (left), FKT's chief executive, recalls, 
even though Babcock's turnover was five times as great as that of FKI. 
"Babcock was In a blind comer with a bull market raging around It.” 
Gartland says. ‘They knew they needed severe rationalisation. But 
they were highly geared and couldn't get a rights Issue a way to pay for 


it.” deft Whatley, (right) Fid's managing director, had worked for 
Babcock and had his own ideas for getting the bigger company into 
shape. 

He and Gartland went to see Lord King, (centre), Babcock's 
chairman, with plans which they said could double the company’s 
profits. The plan was adopted as a way out of Babcock's impasse, and 
FKI launched a £415m agreed bid for the larger company. 


the quality of the product and 
its desirability for customers is 
expressed in that ratio; quite 
what percentage constitutes a 
“good” gross margin will vary 
from industry to industry. A 
broad rule of thumb is that for 
normal electrical and light 
mech anic al engineering com- 
panies, direct costs will work 
out at between 40 to 45 per 
cent of sales. 

In Gartland’s eyes, poor 
management will express itself 
in tbe relationship between net 
profits and sales. The ideal 
acquisition will thus be a com- 
pany with an excellent gross 
mar g in , but a loss at the bot- 
tom line. By chopping over- 
heads until they conform to a 
rough blueprint for tbe ratio of 
costs to turnover, the company 
will make the net profit appro- 
priate to the level of gross 
profit. According to the Gar- 
tland formula, overheads 
should absorb between 25 and 
30 per cent of sales. 

An early example of the the- 
ory in practice is furnished by 
the acquisition of four trans- 
port equipment subsidiaries of 
the TI group in November 1985. 
for a total of £6.7m. The gross 
margins for the four companies 
stood at 35-40 per cent on turn- 
over of £17m, while at the pre- 
tax level profits stood at only 
£1.3m in the year to December 
1983. sinking to a loss of 
£538,000 in the 10 months to 
October 1985. 

The strategy was to scrutin- 


ise the gross margin, assign a 
suitable overhead, cut the 
overhead to those levels, and 
then give control back to the 
local management. In moves 
typical of toe approach later 
adopted with Babcock, the cen- 
tral sales force was removed 
and responsibility for sales 
passed to the individual com- 
panies. Out of a starting work- 
force of about 900, 2 20 people 
lost their jobs, including 63 out 
of 66 salesmen. In the 15 
months to March 1986, the 
three companies made a p ro f it 
of £235,000; in the following 
year, they made £2j>m on turn- 
over of £21m. 

With turnover of £L2hn, over 

30,000 employees and 128 fac- 
tory sites spread across all five 
continents. Babcock was a 
rather different proposition. 
Sheer size was not toe only 
problem; the rationalisation 
process was complicated by tbe 
fact that Babcock was not 
engaged simply in the straight- 
forward manufactu ring activi- 
ties to which the FKI ratios 
could be applied. It had a large 
contracting arm, which han- 
dled long-term heavy engineer- 
ing and construction projects. 
And it operated the 125 acre 
site at Renfrew in Scotland, 
where the vast boilers for con- 
ventional and nuclear power 
stations are made. 

The day-today control of the 
rationalisation was left to Jeff 
Wha Uey, managing director of 
FKI and , like Gartland, an 


accountant and a Yorkshire- 
piaxi, 

“If we bad tried to rational- 
ise tbe factories sequentially, ft 
would have taken until the mid 
of the century,” Gartland says. 
“The most we had done at the 
same time was eight; now we 
were faced with 128. Jeff and I 
went through each site’s 
accounts and devised a ration- 
alisation plan for each one. 
Could it be maintained an its 
own or should it be amalgam- 
ated with another. Or Should it 
be shut down altogether. Most 
of the economies revolved 
around two features: you need 
frill factories, and you need the 
correct manning levels.” 

Crucial to the process was 
tbe personality of the manag- 
ing director at site level. “The 
problem here was basically one 
of human nature. The MD 
agrees a plan, and then finds 
that it’s not very pleasant to 
rationalise those of his col- 
leagues doing administrative 
jobs. They rebel, but not 
openly. They get back to base 
camp, and convince themselves 
that Jeff didn’t really mean 
what he said. So they cut 
direct labour, and not overhead 
people." 

The MDs were policed by 
consultants from PE-Inbucon, 
sent to each site during the 
rationalisation process. There 
were many MDs who chose not 
to face the challenge.; between 
30 and 35 per emit of Babcock 
employees at this level left the 


company. One who did stay on 
recalls: “Whalley came in only 
the once. He asked what I'd 
done with the business and 
where I warned to take it. It 
was obvious that you were 
going to get some accolade or 
get the chop. I think I got to 
stay on because we were trying 
to do toe right things anyway 
but were befog held back from 
doing them under the old 
regime.” 

The planning took two 
months to the beginning of 
November last year, and the 
exercise was largely completed 
by tile end of March. Trades 
unions were dealt with at site 
level: “In some cases, they 
actually welcomed the redun- 
dancies. The sword of Dam- 
odes is worse than execution.” 

Dealing with the contracting 
side, which indoded Claudius 
Peters in West Germany and 
Woodall Duckbam in the OK, 
required a totally different 
methodaknrv. In ftit business, 
the company is selling engi- 
neering skills rather than prod- 
ucts. The trick was to classify 
engineers’ salaries and 
bought-in services as direct 
costs, and label ev e r y thing else 
as an overhead. A net margin 
of 5 per cent was settled upon 
as acceptable - lower than in 
the Tnannfantairing businesses, 
but justifiable because of the 
potentially immense ret u r n on 
a contracting company’s capi- 
tal. FATA, tiie Italian contract- 
ing company, was sold off for a 


net £85-5m. 

The Babcock Power division, 
at the core of which was the 
bofier-makfog site at Renfrew, 
consisted of eight companies 
employing 2,800 people. A 
rationalisation process was 
under way before last summer, 
but was accelerated under FKL 
The workforce was cut by 800, 
the PED pipework manufactur- 
ing business was relocated 
from the Midlands to Renfrew, 
while Babcock Robey, indus- 
trial boiler makers, were relo- 
cated from Lincoln to Oldbury 

in the the site of toe 

Stone Energy Systems plant 

Orifonfl had intended to sell 
off the Renfrew site, but 
his wind after three 
months. “We rationalised it 
We realised that it was m ak i n g 
a respectable net margin 
despite operating at nadir torn- 
over. I could see a very healthy 
business. If other people could 
have shared that view, we 
would have sold it ft came off 
the sale list in February.” 

In total, £l8ni was lopped off 
the energy division’s cost base. 
Turnover in the current year 

should amount to £200-£250m, 
on which the operating profit 
could exceed £15m. The FKI 
approach to rationalisation has 
attracted criticism in the City, 
where some brokers’ analysts 
are convinced that Gartland is 
the arch-exponent of 
short-term cost-cutting at the 
expense of long-term industrial 
strategy. 

Another point is that FKI 
could not have rationalised 
Babcock without the help of 
acquisition accounting rules, 
which allow a company to 
write off the costs against 
reserves rather than the profit 
and loss account 

Gartland likes to hark back 
to the days of bis very first 
management buy-out “We cut 
toe overhead staff by two- 
thirds and folly expected to be 
worked off our feet for three 
months. But within three 
weeks we found that we were 
able to do all sorts of things we 
never had thne to do before. 
The engineering department, 
cut from 10 to 2, which hadn’t 
come up with one new product 
in the last four years, suddenly 
came up with ideas like 
nobody's business. 

“People are totally wrong to 
think that FKI is just squeez- 
ing the pips to keep the busi- 
ness staggering on. Our philos- 
ophy is that with the correct 
manning levels, you sell more 
products.” 

The FKI approach to ration- 
alisation boils down to a 
rewor k i ng of the old saw; too 
many cooks spoil the broth. 


Training 


Companies prepare 
for a 



Charles Leadbeater on UK government 
plans for local employer involvement 


W hen, las* week, Nor- 
man Fowler, the 
Employment Secre- 
tary, - announced that the 
Training Commission’s govern- 
ing body was befog abolished, 
most attention focused an the 
of union power. But it. 
marls a significant change for 
both the TUG and the Confed- 
eration of British Industry as 
they come to terms with the 
end of national tid-partisn. 

This autumn Fowler will 
publish a White Paper which is 
expected to suggest that local 
employer training councils 
should be established, -with 
responsibility for developing 
training in their areas; and the 
CBI will complement its tradi- 
tional presentation to m e mb er 
companies on pay trends with 
a set of regional presen t ations 
on training. 

Tbe plan is one indication ol 
the expanded rote the CBI is 
likely to play In training; from 
courses for the unemployed to 
management development. 

The Confederation hopes the 
15 regional p re s e n tations will 
lead to smaller local meetings, 
at which employers win draw 
up plans for joint action. 

In this context the CBI plan 
for training presentations 
takes on much greater signifi- 
cance. For it seems to be pre- 
paring companies to take on. 
the responsibilities Fowler has 
planned ficnr them. 

The move dovetails with the 
plan drawn up by Bili Hughes, 
a leading CBI member fo Scot- 
land, to bring together the 
Scottish Development Agency 
and the Training Commission, 
the Government's job training 
agency, to form a single agency 
for job creation, inward invest- 
ment and training. It would 
partly operate through local 
industry councils. 

Fowler’s commitment to set 
up local industry training 
councils partly explains why 
the crt did not complain when' 
he removed the policy-making 
powers of the Training Com- 
mission’s ten-strong governing 
body. 

The CBI has three commis- 
sioners on the governing body. 
Its powers were removed 
because the TDC, which also 
has three commissioners, had 
voted to boycott the Employ- 
ment Training programme, the 


Training Commission's largest 

i»rvn | gl ititifl. — 

At first sight tt seemed the 
CBI was being unjustly 
stripped of Its policy-making, 
role, because of a decision 
made by toe TDC. But there 
was no outcry from the CBI 
because it expects to play a 
potentially much more impor- 
tant role in setting up tbe 
industry councils. 

However, the Confederation 
will f ftep a number of obstacles 
as it seeks to play a more 
direct role in training. 

Hughes’ plan has come inter 
strong criticism from other 
senior CBI leaders in Scotland. 
Local Employer Networks, tbe 
forerunners to the local Indus- 
try councils, which were 
launched with toe CRTs back- 
ing in 1966, have not yet taken 
a EL 

None of the 105 Networks 
has yet become self-financing. 

Senior figures within the 
Networks project believe it will 
require a merger between the 
Confederation and the Associa- 
tion of British . Chambers of 
Commerce to develop effective 
focal business organisations to 
match the West German cham- 
bers of com me rce, which play 
a central tote in training. 

Finally, the CBI is closely 
associated with the Manage- 
ment' Charter Initiative to 
encourage, companies to adopt 
a code of good practice on man- 
agement development 
. About half the 500 large com- 
panies approached have agreed 
to sign- However, there seems 
a' danger that, the charter 
group could become a club for 
companies which already fol- 
low good practice. 

The TOC is increasingly 
attempting to focus Its activi- 
ties on sendees for its member 
unions, far instance by co-or- 
dinating recruitment drives in 
selected towns. In tandem, the 
CBI wants to take both a more 
strategic role In developing 
management training, and a 
more direct role in organising 
the delivery; of training locally. 

Both, the TDC and the CBI 
are seeking to justify their 
roles by moving away from 
representing their members in 
national policy making 
towards more localised inititia- 
tives which directly benefit 
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Drilling cleans up its image 

Della Bradshaw reports on techniques bom of oil industry austerity 


O ffshore drilling for 
oil has always been 
seen not only as a 
high risk, high 
grime affair, but also as the 
low technology end of the busi- 
ness. 

"Anyone could wield the 
hammer; and the bigger the 
hammer you had. the better 
job you could do," says Reg 
Minton, of British Petroleum’s 
management technology 
group. Now oil companies are 
trying to change that image- 
The impetus to introduce 
more sophisticated and eco- 
nomical drilling techniques 
was provided by the belt- tight- 
ening which followed the rapid 
drop in oil prices in 1986. They 
plunged from more than $30 a 
barrel to less than $10. 

In offshore oil exploration, 
the cost of drilling accounts for 
between 40 and 60 per cent of 
the total budget. But that pro- 
portion is rising as oil compa- 
nies try to develop smaller 
fields. The large ones, such as 
Brent and Forties, justified the 
construction of expensive pro- 
duction platforms. With 
s mall er deposits, satellite fields 
are being tapped by putting 
wellhead equipment an the sea 
bed and piping tbe oil to exist- 
ing platforms. 

Any development which 
reduces toe drilling time is an 


obvious way to cut expendi- 
ture. Every day spent drilling 
costs an oil company £50.000. 

For BP those figures are par- 
ticularly significant Its acqui- 
sition of Britoil last year has 
nearly doubled the amount of 
exploration work it will do in 
toe North Sea. In 1989, an aver- 
age of 20 rigs will be in produc- 
tion at any one time. BP’S bud- 
get for research and 
development in drilling has 
risen from £500,000 in 1981 to 
£5m this year and will be £6m 
in 1989. 

All companies involved in 
North Sea oil exploration are 
introducing techniques which 
will enable them to drill more 
quickly and cheaply. Several 
are automating toe process, so 
that toe lengths of drill pipe, 
which make up toe drill string, 
are handled mechanically 
rather than manually. 

They are also installing “top 
drive” equipment, in which toe 
drill string is rotated by a 
machine sitting about 35 m 
above tbe surface of the plat- 
form. This means that drill 


pipe can be added in 27 m sec- 
tions, instead of the 9 m 
lengths of previous methods. 
Top drive equipment costs 
about £lm per platform to 
install, but Marathon Oil, for 
example, estimates that It has 
cut the drilling time at each of 
its two Brae fields in the North 
Sea by op to four days. 

Down hole motor d rilling , or 
turbo drilling, is one of the 
more established techniques 
and involves only the drill bit 
rotating, not the whole string. 
As drill strings can be up to 

30.000 ft long, this adds up to 
substantial energy savings. 

Also coming into favour is 
measurement while drilling 
equipment, which can monitor 
the direction, inclination and 
weight of the drill string with- 
out stopping the drilling. It 
improves accuracy and control 
and prevents expensive mis- 
takes. 

The traditional vertical oil 
well is also being comple- 
mented by lateral drilling, in 
which the drill string bores 
into the sea bed at an angle. 


The aim is to reach smaller 
fields, at some distance from 
the main drilling platform, 
which do not commercially 
merit an installation of their 
own. Conoco, part of the Amer- 
ican Du Font chemicals group, 
has announced its intention to 
drill a six-mile lateral well into 
the floor of the North Sea early 
next year, at an angle of 72 to 
75 degrees and a cost of $41m 
(£245m). 

A similar development is 
horizontal drilling, although 
the aim of this technology is to 
increase the yield from smaller 
fields, rather than simply to 
reach them. BP is the first oil 
company to use horizontal dril- 
ling in tbe North Sea, although 
it has been done previously in 
the Mediterranean. Tbe explor- 
atory well BP drilled at its 
Cyrus field in August was 770 
m long through oil-bearing 
sands of 81 m in depth. The 
length of toe horizontal well 
meant BP had much better 
access to those oil sands, and 
the flow rate was considerably 
higher than it would have been 


with a vertical well. 

BP is also looking at other 
techniques to help improve 
efficiency. Making sure explor- 
atory drillings can be con- 
verted into commercial wells is 
one of its priorities. At the 
moment, when commercial 
drilling begins a new well Is 
sunk into the sea bed and the 
exploratory well used to find 
toe ail is abandoned . That is 
because the subsea wellhead 
equipment is built to different 
specifications by different man- 
ufacturers. 

By developing a standard for 
the equipment, BP believes the 
commercial d rilling of smaller 

oil fi elds will become economi- 
cal if the exploratory well can 
be converted fo full production. 
It has decided to specify a 

lS’A-tach wellhead system, to 

which both development and 
commercial equipment is 
made. 

BP spends more than £2m a 
year on wellhead equipment. 
Although the introduction of 
the standard designs adds 
about five per cent to its cost. 


BP is confident that there will 
be savings overall. 

The company already has 16 
wells “spudded in” tin service) 
using equipment complying 
with the standard. Two Aber- 
deen-based equipment manu- 
facturers, Drill-Quip and 
National Oil Well, are already 
manufacturing to the spedficar 
tom. Hans Hopper, BFs senior 
subsea engineer, also believes 
toe standard will give smaller 
companies a way of entering 
tile dr illing equipment market. 

One other development 
which will jpake marginal oil 
fields profitable for BP is its 
single well cal production sys- 
tem (Swops). Swops, which is 
bring manufactured for BP by 
Garland and Wolff in Belfast 
for introduction next year, Is a 
floating production vessel 
which can extract oil from a 
number of small wells on a 
rotational basis. A single well- 
head, installed an each wen, is 
used to milk the ofl. By the 
time of the nest Swops visit, 
the oil pressure b as bust up 
again naturally. 

Also under development by 
HP is a diverless subsea pro- 
duction system (Disps), which 
incorporates valves for activat- 
ing the oil flow. Together Disps 
and Swops look set to perform 
a profitable double act for BP 
into the 1990s. 


A NEW laboratory at Liverpool 
University, in the UK, is devel- 
oping a screening technique 
that should be able to detect which 
people are most likely to succumb to 
back trouble - one of the commonest 
causes of absence from work. 

The work is being done at the uni- 
versity’s £2.5m magnetic resonance 
laboratory, which was officially 
opened this week. The laboratory is 
equipped with a combined magnetic 
resonance imaging and spectroscopy 
system, developed by General Electric 
of the US. It is the first system of its 
kind in Britain. 

The equipment enables an internal 
picture to be produced and, through 
spectroscopic analysis, toe chemical 
composition of the tissue is analysed 
at the same time. 

Magnetic resonance works by pass- 
ing a prone patient through a power- 
ful, doughnut-shaped magnet Tbe 
field - which is 30,000 times stronger 
than the earth’s - is disturbed by a 
pulse of radio waves, also emitted by 


Pioneering a test for workers backs 


the machine. This the nuclei of 
toe molecules in the body resonate, 
producing changes in energy levels. 
These are analysed by computer and a 

g icture of the inside of the body is 
uilt up on a hi gh definition screen. 
The technique is harmless and 
enables comprehensive testing to be 
done in about 40 minutes. This com- 
pares with traditional methods which 
require days in hospital and compli- 
cated injections or minor surgery. 

Workers from the Ford motor com- 
pany’s Halewood plant are acting as 
guinea pigs for the three-year study, 
into which the Health and Safety 
Executive is putting £100,000. Profes- 
sor Graham Whitehoose has already 
produced detailed pictures of the 
spines of the first group. 

These show that people with back 
problems usually have at least one 
disc of tissue between the vertebrae 


with less water in it than the others. 
This disc is the one most likely to slip 
or collapse, pinching nerves and caus- 
ing lumbago or sciatica. 

The screening method Involves ana- 
lysing the water content of toe discs 
to identify any dehydrated ones. Then 
the discs are tested underpressure as 
toe person pushes down on a foothar 
while the shoulders are anchored. 

The Ford workers being studied are 
those who have to do assembly work 
in awkward positions, such as lying 
in a contorted way to fix dashboard 
components. 

Comparisons are being made with 
Ford workers in other jobs and with 
people from elsewhere who do not 
have back problems, or who do not do 
jobs exporing them to back stress. 
Hundreds will be studied. 

Whitehouse believes it wfl] be possi- 
ble to develop a screening test which 


would decide whether some people 
have discs that might eventually give 
way under the strain of certain types 
of job. These people would then not be 
employed in heavy labouring jobs or 
in ones involving awkward positions. 

The spectroscopic element of the 
equipment will also help in the study 
of cancer and diseases of the muscle, 
nerves or brain. It will sim enable 
scientists to follow the way in which 
drugs enter soft tissues and the chem- 
ical response of those tissues. 

For example, one piece of research 
has shown that anaesthetics may 
remain in toe brain for days longer 
than was previously thnng fit — which 
has implications for the time lapse 
before people should drive or operate 
machinery after surgery. 

Finance for toe new laboratory, 
which has been set up as a private 
company, has come from the Cancer 


and Folio Research Fund and the 
North West Cancer Research Fund, 
each of which has given £500,000. 
Another E7S0J000 has come from the 
university. Tbe machine cost about 
£L5m. 

Half of the working week will be 
given to clinical work for tbe National 
Health Service at a cost of £2,000 a 
day, during which up to 12 patients 
can be dealt with. This is likely to 
save the NHS considerable sums 
because the tests can be done on an 
out-patient basis. 

UK hospital administrators are 
deterred from buying scanners, even 
the less sophisticated ones, because 
toe NHS*s accounting system does not 
allow than to offset the purchase cost 

Tf&skfone of thereasons why Britain 
only has one scanner per 2m of the 
population, while the US has one per 

200,000 and in West Germany toe fig- 
ure is one per 400,000. 

Ian Hamilton Fazey 


The musical box that 
can create tunes 

By Eric Silver 

YA’ACOV KIRSCHEN, a posed music. The machine 
cartoonist with the Jerusalem extracts all kind s of relation- 
Post, used to play toe banjo — - stops in that music — not the 
badly. An American-born nates - and it stores these 
Israeli, he had no musical edu- relationships in a memory, 
cation und , in his friends* opin- * “In order to produce an origi- 
ion, little apparent talent' nal piece, one goes to these 
What he did have was a pas- - memory banks, selects a set of 
sfon for computers and an ’parents’ and the machine 
inventive streak. A few months makes a new coherent pattern 
ago he sent a piece of original out of patterns that had for- 
music to the Israel Composers’ merly existed in diverse 
Union, which immediately pieces.” 
elected tom to membership. The director of toe Demjan- 

The piece was the first fruit juk film asked first for some- 
of five years of research and thing with an air of mystery 
development in an improvised and tension. Kirscben pulled 
laboratory at the back of his out three tense pieces from the 
home. He wrote it with the memory bank and blended 
help of an electronic box them to create a new piece of 
hooked up to a home com- tense music. He was then able 
puter, .which can produce to supply toe director with 
instantly any permutation of variations appropriate for 
musical style, from the blues to scenes in Russia, toe US and 
HandeL Israel by calling on ethnic 

Kirscben, who calls his mood parents.” 
branth of technology artificial Next he recorded it on suit- 
creativity, says: “The Beatles ably melancholic and dramatic 
could not have written their instruments - toe cello and 
music without all kinds of oboe - then sat at tbe corn- 
sources - baroque, Indian, puter terminal and recomposed 
sk i ffl e, music hafl.” Hie claims each piece to the exact frame 
his ma c hin e does what the length requested by the three- 
Beatles did. “It can make tor. The result was a seme that 
coherent blends from divergent could be recorded straight an 
sources.” to tbe videotape. 

Kirscben used it recently to The $25400 device is being 
compose and record incidental manufactured and marketed in 
music for a 50- minute BBC partnership with Alex Weiss, a 
television documentary on toe Long Beach (California) buri- 
Demjanjuk war crimes trial, nessman, under the hawrmr of 
The commission was com- a new company, Just For You. 
pleted in 7% hours, without It is known affectionately as 
musicians. It would have taken toe Jiffy Box and more for- 
afrnost as many days by con- mally as toe Post-Production 
venfaonal means. Music Generator. Among the 

He explains how he did it: customers so far are film pro- 
“A child is a blend of two par- Auction studios in the US 
ents. It takes characteristics Israel, 
from both of them. That is The Japanese comp anies , 
what we do with music. Yamaha and Roland, are 

Onr machine is first an ana- exploring the Jiffy’s potential 
lyser. We feed it humanly com- for thn home music mar ket . 

The search for a continuous 
way to cast sheet steel 

By Robert Glbbens 


THE CANADIAN Steel 
indus try ha s formed a research 
consortium to develop a pro- 
cess for toe continuous easting 
of sheet products. 

The objective of toe C$iQm 
(£5m) research programme is 
to bypass the reheating and 
some of toe rolling steps, 
which would mean consider- 
able savings. 

Under present methods, mat 
ten Steel is continuously 
and then cut into slabs and 
cooled. Later the slabs are 


reheated for rolling Into sheet 
The consortium wants to per- 
fect a process that goes 
directly from molten metal to 
toe rolling stage. It will also 
try to develop direct listing of 
rod, bar and other shapes. 

The companies involved in 
project Bessemer are Dafesco. 
Hamilton, which includes 
Algoma steel, Ivaco' Montreal, 
Ipsco, Regina, Sldbec, Mon- 
treal, and S telco, Toronto. Gov- 
ernment and univ ersity labora- 
tories will assist. 
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The “soul union" between 
Isadora Duncan and the Rus- 
sian peasant poet Sergei 
Esenin was curious and no 
doubt hilarious not just 
because of the age difference 
(18 years, not in her favour) 

but also because of the lan* 

guage problem. 

Isadora spoke no Russian, 
Sergei nothing but They had 

met and married mi Isadora’s 

Moscow trip of 1922 and, in 
Martin Sherman's sharply 
entertaining new play at the 

King’s Head, they are discov- 

ered in alcoholic reveille in 
Paris. The scandalous and 
disastrous DS tour is behind 
them Ahead lies disintegra- 
tion, despair and death. Sher- 
man prn« ti»!m to a social sce- 
nario of energetic babeL 

“Lang na g ** frag nnftfaig in i fo 

with poetry" intones the diva 
of free expression only to be 
devastated by the English 
translation of Esenin's “Song 
of a Dog" which tails of a 


hitch’s drowned poppies. .The 
golden-locked alcoholic Esenin 
< a brilliantly pent-up 
anguished performance by 
Owen Teale) recites the poem 

In Russian. It sounds marvel- 

lous. It does, too, to Isadora, 
rmtfl she knows what it means. 
Her children by Gordon Craig 

had been drowned with a nurse 

in a car accident. 

This d est ructi v e relationship, 
has been best charted by Gor- 

don McVay in his floe 1980 
book Isadora tad. Esenin. Tim 

poet remains a shadowy figure 
even here, a fHgpia«»ri rabble 

rouser in tiie grip of sexual 

enchantment. Sherman has 

polished up Isadora’s friend 

Mary Desti. (Margaret Robert- 

son, smokey-vcdced as ever) to 
pngtnp ftr the introduction of 
Angela Heasence as an inter- 
preter. 

This Miss Beber is hired to 
elucidate what “the slob" poet 
is saying. She. does so through 
a taut and trembling mask of 


wonder and devotion. Belzer 
had seen Isadora an her first 
tour in Petersburg and has 
never cried diww ghwiiar testi- 
mony is forthcoming from a 
Greek concert pianist whose 

nwurtiw had yw; bsdOTO rfnina 

at the Akropohs. 

Isadora’s emotive flatting to 
Chaikovsky's Pathdtique and 
Beethoven’s Ninth is not 

pr yplainod- TnateaH we have & 

look at the symptoms and the 
fall-out of showbiz legend 
exposed to the requirements of 
salon conv ersation. It is an 
tmagma tive conceit. 

Bravely, Sheila Gish’s splen- 
dto gmgerh&ired near-harridan 
allows a flickering candle of 
expression to play across her 
far* as the pianist plays a Cho- 
pin Etude. She is by turns 
attract i v e and sluttish, justify- 
ing Nabokov's shocked descrip- 
tion of “a Roman watim after 
revels." 

She is beset by new atten- 
tions but caug ht in a wrnal 


spider’s web. The various love 
lines are bent to comic service 
in a scene where an Italian fil- 
ing clerk, mistaken for a con- 
sular *riWH«l (and HaHninnaly 
played by Kevin ElyotX is sub- 
iected to a fund-rasing cam- 
paign led by a tortuously unin- 
spired Infant Prodigy in 
antique gear. 

In some respects the piece is 
like those old Broadway back- 
stage plays contrived around 
artistic temp era ment. It is well 
done, and brightly directed by 
Tim Luscombe. The costumes 
by Tim Haywood are superb, 
and if Rgwtiw re mains a feudal- 
isingly incomplete tragic figure 
(m hint of the great melan- 
cholic drinking poems, or the 
abrogation of national iden- 
tity), bis sad suicide is forcibly 
and comically anticipated. Ger- 
ard Logan is the pederast idola- 
ter, a Cheek piamst who mimes 
well to a list of Chopin. 

Michael Coveney 


: Messiaen 's Bird 
£ Catalogue 


{hat 


WfOMOfUE HALL 

Olivier Messlaetf 'tvfBt be STW 
December 10, and the celebrat- 
ory events are beginning to 
crop up with some regularity 
in the London concert sched- 
ules. In three Wigmore Hall 
recitals this week the Swedish 
pianist Carl-Axel Dominique Is 
using the birthday excuse to 
supply generous helpings of 
the Catalogue d’otseaux (1956-8) 
and. on Friday, the complete 

4 Vmgt Regards. 

“ Monday's concert, first of the 
three, was not rewarded with 
anything like the audience 
numbers Mr Dominique’s 
play i n g and programme mer- 
ited - but perhaps there is 
still time for word to get round 
as it deserves to. This pianist 
has wholly absorbed himself in 
Messiaen’s musical and spiri- 
tual world; bis technical 
address is thorough, at 
moments gfitteringly virtuoso 
(even if on occasion he seemed 
to lack the final fun weight of 
touch for the organal bass 
lines above which there float 
streams of birdsong); bis com- 
mand of each of the six “birds” 
played in Monday's recital, 
their shape, content, and char- 
acter, was complete. The per- 


ribnamcetWiBtong “Rousser- 
oEe effiarvatte” (Reed Warbler) 
which occupied the second half 
was, in this respect, a tour de 
force: one can recall more than 
one Messiaen pianist of higher 
standing in London who has 
achieved a good deal less. 

The concert was a happy 

reminder of the richness, origi- 
nality, and self-sufficiency of 
the musical language this com- 
poser forged far himself out of 
so many disparate — and, on 
the face of it, sublimely 
unlikely - elements. In a piece 
like “Le LorioT (Golden Ori- 
oteX which opened the concert, 
or “L’Alouette lulu" (Wood- 
lark), with its near-Rakhmani- 
novian bass sinking beneath 
the-.faird-descant, the inspira- 
tion . seems white-hot. There 
may be many complex ingredi- 
ents' in Messiaen 's piano writ- 
ing; but what sets him apart 
from alm o s t every other 20th- 
century composer of similar 
sta ture is its effect of simplic- 
ity and immediacy — captivat- 
ing, elating, at times totally 

AnfchrflPrng . 

Max Loppert 


Beethoven Plus 


FESTIVAL HALL 

After a false start at the 
weekend the "Be eth oven Plus" 
series is upland away. In three 
concerts this week it will be 
providing performances of the 
all the piano concertos by Mur- 
ray Perahia and the Academy 
of St Martin-in-the-Fields under 
Neville Marriner. The first con- 
cert on Monday was recorded 
for television and if it was an 
accurate foretaste of what is to 
come, the whole cycle should 
prove one of high quality ail 
round. 

Since I last heard Min in (me 
of these concertos, Perahia’s 
feeling for Beethoven has 
become more expressive. The 
marmoreal approach, sculpting 
the music as though according 
to some lofty, classical design, 
which was evident when he 
was playing with Solti as con- 
ductor, has given way to 
music-making on a more 
human level. The slow move- 
ments, in particular, sing more 
affectionately mid cover a 
wider tonal range than he 
chose to draw upon before. 

For this tiie partnership of 
Marriner and the Academy 
may be partly responsible. This 
teem, technically as admirable 
as ever, has always brought an 
easy fluency to Beethoven. 


They the music sound so 
free from problems, thp tone 
always cultured, the rhythms 
finely sprung; that it may seem 
rmg mtp-fni to complain; but 'at 
root these are combative con- 
certos and they thrive on an 
orchestral stance that senses 
that struggle more deeply. 

Nevertheless, there was 
much to enjoy. In the First 
Concerto Perahia made a spe- 
cial feature of the cadenza In 
the opening movement (he 
plays the longest of the three 
the composer left extant) and 
used it to raise the level of the 
musical argument. The slow 
movement of the Third, fix an 
its sensitivity, was couched in 
what now sounds more of an 
early romantic mood; hut the 
finales of each released a fine, 
joyful rush of energy, both 
from soloist and orchestra. 

The concert had begun with 
the Overture to Cherubini's 
Anacreon, which was the 
“pins” in this par t icular pro- 
le. The Second and 
Concertos follow on 
Thursday, and the Emperor 
(together with Spohris little- 
heard Symphony No 5) on Sat- 
urday. 

Richard F airman 


TELEVISION 


Global mix of soap and drama 

Christopher Dunkley reports from the 40th Prix Italia festival 


r be end Of the first week of the 
1988 Prix Italia festival, spent in 
my case almost entirely in the 
drama viewing rooms, six coa- 
dnaotis cone to ™fnrf: 

L All over the world naturalism is even 
more dominant in television drama today 
than it was in the seventies. Everyone 
Jflrmf shooting on usually on film. 

Myth, magfe and studios are out. 

2. Television drama continues to serve 
two purposes in about equal measure: 
reflecting today’s social problems, and tell- 
ing the audience about its own history. 

3. Surrogate motherhood is a highly 
fashionable drama subject 
4. British television is stm outstandingly 
good at drama: all three British entries 
(the BBC’s Tumbledown, ITYs drama-doc- 1 
mnentary Breakthrough at Reykjavik, and 
Channel 4’s The Good Father) have 
reached the seven strong shortlist for 
prizes. 

. 5. As we move closer to the “new broad- 
casting ecology," people who used to make 
high quality television drama are tending 
to mafcg high quality soap opera. 

6. This very movement away from the 
d omination of the old public service broad- 
casters and towards a g re ater quantity of 
television means that events such as the 
Prix Italia are more vital than ever if we 
are to have a fthanow of sorting out the 
quality from the quantity. 

TO take the last point first, there are 
actually very few events "such as” the 
Prix Italia, even though there is an ever 
grow i ng list of festivals. Most have special 
purposes: Edinburgh is for talking, MIP in 
Cannes for selling, the Prix Jeuness in 
Berlin for children’s programmes, and so 
on. The Prix Italia began 40 years ago in 
Capri, “one of the few places miraculously 
spared by the war" as the organisation's 
new secretary general. Piergiorgio Branzi, 
writes in Us introduction to this year’s 
booklet 

Rank at the «mwp Inratfon for the 40th 
anniversary, there are 387 delegates from 
28 countries, plus 250 or so press men and 
observers. It is an im pre s sive circus of 
privileged people, a number of whom seem 
to spend much of their lives at such 
events. Yet however sceptical one may 
became about the priorities of some 
(Capri’s best restaurants have been fuller 
than the observers’ rooms during the past 
week) the integrity of the festival’s pur- 
pose remains. 

That purpose was established by the 
dozen radio broadcasters who attended the 
original session In 1948 and is, as Sig. 
Branzi puts it, “rewarding and encourag- 
ing writers, musicians, producers and 
intellectuals" (imagine announcing your 
in tentio n to reward and encourage Intel - 
lectuals in B ritain, you would be sniggered 
to scorn) "and of conceiving and creating 
radio and television works of poetic and 
aesthetic validity which manage to raise 
their message to the dignity of communi- 
cation." Perhaps a little is lost in the 
translation, but it is pretty clear what is 
intended. 

The important point is that the need far 
an event of this sort becomes more pro- 
found as we move farther and fester into 


the age of satellites and multi-channel 
systems. The more ch an n els there are, the 
more difficulty the viewer has in identify- 
ing what he really wants to see: even the 
increase from three channels to four in 
Britain created remarkable confusion in 
many minds. When we are talking in 
terms of scores of channels and an increas- 
ing amount of international activity, an 
int ernational festival dedicated to the 
qaareh for quality seems vital. 

Some of the dramas shown this week 
will almost certainly reach the general 
public fa Britain willy nilly. For instance. 
Baby M is an American mini-series about 
a surrogate mother who cannot bear to 
give up her baby. Made by ABC, fa 
y^gtish, with America’s usual high pro- 
duction values, a»d with bags of narrative, 
suspense, and entertainment, it will pre- 
sumably have no difficulty getting a show- 
ing on any UK channel. 

On the other hand, the 50-minute Dutch 
production Sandra which is about a 
mother who gives up her baby at birth. 


Events such as this 
are more vital than 
ever if we are to have 
a chance of sorting 
out the quality from 
the quantity 


and then becomes desperate to meet the 
child twelve years later, is much less 
likely to get a British screening because it 
is made fa Dutch (though there is a ver- 
sion with English sub-titles which we 
saw). This is a pity because, while it is less 
exciting than the American production, it 
is also more subtle. 

Experience suggests that the excellent 
Israeli entry, Mishafdm Bahoref (“Winter 
Games") will have trouble getting a Brit- 
ish buyer for similar reasons, though this 
time the language is Hebrew. Once again 
that is a shame because it is a salutary 
experience for a British viewer to see Brit- 
ish soldiers portrayed as they are here, 
during the British Mandate in Palestine, 
as thoroughgoing villains: urinating in 
front of a teenage girl, deliberately smash- 
ing a P easant former’s eggs, and gam-rally 
behaving as troops no doubt do every- 
where. One of the benefits of the interna- 
tionalisation of television ought, surely, to 
be the opportunity to see ourselves as oth- 
ers see us. 

Looking back more than 40 years. Mis- 
hakim Bahoref is one of those dramas 
which carry on electronically where the 
campfirestory-tefler left of£ p a«mwg on to 
a new generation the and history 


of their culture. The French entered a 
variation on this theme called Sacrifice 
which featured a boatload of shipwrecked 
Carthaginians wandering about a Mediter- 
ranean beach in designer-styied minis, dis- 
cussing whether or not to sacrifice a very 
fetching virgin to the god Baal. There 
seems to be nothing French viewers like 
better than a couple of lovey dovey 15- 
year-olds gating into each other's eyes. 
The virgin here was, of course, in love 
with the handsome young scribe. This was 
by far the silliest of the 23 drama entries. 

The least naturalistic was Denmark’s 
Medea, a re-telling of the Euripides story 
as a Norse legend which, with its scenes 
set fa north see feniands and brick-lloed 
tunnels, looked like a cross between a 
Kurosawa movie and The Third Men. 

But among European broadcasters it is, 
perhaps, the Germans who have worked 
hardest in recent years to use television to 
help viewers understand the history of 
their own society. Twenty years ago, while 
the British and Americans were re-win- 
ning World War II on screen, German tele- 
vision was pretty quiet on the subject. But 
recently from Germany land Austria and 
Italy to some extent) has come a stream of 
programmes investigating the fine detail 
of the development of Nazism. 

WDR's Sansibar Oder Dcr Letzte Grand 
(“Zanzibar Or The Last Land") is a long 
drama - 163 minutes - about a Jewish 

woman, a protestant clergyman, and a 
communist, all of whom need to avoid the 
attention of the Nazis. It is beautifully lit, 
shot, cut, and acted, if somewhat over 
long. Die Bertinis from ZDF. a five-part 
series of which we saw episode 4, is 
another highly sensitive, yet audience- 
maximising. production which looks at 
how Nazism affected a half -Jewish family. 

It may be a little insulting to call this 
“soap," or even “highdass soap.” but some 
such description is needed for a growing 
body of work. Italy’s Una Vitioria is what 
advertising men call “a woman's pro- 
gramme:" beautiful middle-aged Julia dis- 
covers her breast tumour, her husband in 
bed with her best friend, and her brain 
tumour in quick succession. Then she 
rediscovers the boyfriend from her youth 
and finally decides that life is worth tiv. 
fag. It is deeply sentimental, yet very well 
maria and consistently watchable. So too is 
Sweden's Xerxes, a sort of teenage Scandi- 
navian “Brookside" with lots of humour. 
As television diversifies programmes such 
as these will turn out, with luck, to be the 
electronic version of Pans and Corgis. 

If we really are to have scores of chan- 
nels, it surely should not be asking too 
much for one of them - BBC2? Channel 4? 
- to become a proper international show- 
case: not just a relay station for American 
series, but a means of providing British 
viewers with the sort of global collection 
we have sampled in Capri this week. 

And my prediction for the drama prize 
on Friday? Chauvinism aside, in a just 
world the BBC's superb Tumbledown 
should walk away with it, though Bel- 
gium's vivid account of life on the fringe 
of society, Zonderlinge delen (“Home is 
where the heart is") must also stand a 
chance. 


An Ideal Husband 


RICHMOND THEATRE 

This Farnham-originated 
production of Wilde’s comedy 
of principles and blackmail, 
intolerance and forgiveness, 
has paused in mid-tour on 
Richmond (Seen. With recent 
productions in Glasgow, Chi- 
chester and Cambridge, the 
tale of the irreproachable 
young politico’s peccadillo 
catching up with him is gain- 
ing on The Importance in popu- 
larity; perhaps Wilde’s tart 
observations on a money-wor- 
shipping society where all is 
possible - and pardoned - if 
you have wealth strikes a 
harsh,clangorous chord today. 

No production, however, has 
played the almost priggishty 
moralising central couple who 
meet political come-uppance 
and marital crisis for laughs. 
Sir Robert Chil tern's earnest 
talk of principle does not usu- 
ally arouse titters; his tender 
murmur to his blameless 


spouse of "You are the image 
of all good things and sin can 
never touch you” does not pro- 
voke giggles; and his desolate 
cry of “Stand back! My life is 
at stake!" should not be 
greeted with hearty guffaws. 

Patrick Ssndford’s lacklustre 
production fails to redeem the 
basic miscasting of Jeremy Sin- 
den as Sir Robert Mr Sinden 
has the makings of a comic 
villain; the jaws that drop in 
comic dismay, the slyness, the 
look of aghast guilt At most 
he is a raffish clubman to 
whom you would not lend a 
sovereign; a whited sepulchre 
with five o’clock shadow. A 
diplomatic white hope with the 
morals of the Archbishop of 
Canterbury he Is not 

Lacking a true centre, the 
play becomes a farce of misun- 
derstanding, hidden eavesdrop- 
pers and cross-purposes. The 


moral dilemma is lightweight 
to the point of irrelevance with 
Belinda Carroll's Lady Chfitern 
(the most self-righteous figure 
in WHde after Margaret Win- 
dermere) emerging as a pleas- 
ant housewife who would be a 
leading light in the neighbour- 
hood watch committee. Steph- 
anie Turner’s Mrs Cheveley, 
always a slightly misjudged 
creature I feel, is too sympa- 
thetic for a blackmailer (and 
resident of Vienna, to boot), 
intelligent and likable. Or is 
this in keeping with today's 
market forces that apply to 
blackmail and state secrets? 

The lightweight reading of 
the play is underlined by Jer- 
emy Nicholas as that cynical 
romantic, the dandy with a 
heart. Lord Goring. He is 
played literally with tongue in 
cheek and patent enjoyment of 
his own and others' wit, an 


amiable chat-show host With 
no deadpan humour to play 
against Jack Watling is forced 
to exaggerate old Lord Caver- 
sham’s outbursts of paternal 
fury into something approach- 
ing force. Aurioi Smith's Lady 
Markby stands out among the 
socialites; and Liz Bagley's 
Mabel is a real find: pert and 
crisp with style and carefully 
avoiding cuteness. As so often, 
the lower orders almost steal 
the show, as epitomised by Roy 
Boutcheris impeccable Jeeves 
prototype, perfectly judged and 
frilly charcaterised without 
intruding. Joliet Shillingford’s 
set is easily toured; Lord Cor- 
fag’s black, red and goid bache- 
lor appartments are hideous. 
The sooner the new Lady Gor- 
ing gets to work with an inte- 
rior decorator the better. 

Martin Hoyle 
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ARTS GUIDE 


September 16-22 


THEATRE 

London 

Sooth Pacific (Prince cf Wales). 
Average, traditional revival of 
the greet Rodgers and Hammer- 
stein musical, with Gemma Cra* 
yen feflfagto wash the baritoaal 
tettvTIp Balcomt out of her hair 
(839 5989). 

The Phantom of the Opera (Her 
Majesty's). Spectacular, emotion- 
ally nourishing new musical fay 
Andrew Lloyd Webber (838 2244, 
credit cards 379 6131/240 7200). 
Follies (Shaftesbury). Bartha 
Kitt and Mfihcent Martin now 
decorate Mike Ockrenfs strong 
revival of Sondheim’s lflTl musi- 
cal, in which poisoned marriages 

H ourly tmdonmna tm old bar* 

lesque reunion in a doomed thea- 
tre (379 5399). 

Hapgood (Aldwycb). New Tom 
S top par d mixes espionage, 
romance and higher physics, 
felicity Kendal te the epoa iy mops 
intelligence agent, Roger Bern 
and Nigel Hawthorne; 
support (836 6404, credit i 


Amsterdam 

Importance of Being Earnest 
(Stadssehouwburg). The Berlin 
play Actors with Oscar Wilde's 
play , directed by Rik Maverik 
(Fri to San) (24 23 22). 

Mew York 

(Winter Garden). Still a 
sellout Trevor Nunn'S produc- 
tion of TjS. Blot's children's 
poetry set to music is visually 
startli ng a nd cboreograpfaically 
feline (239 6262). 

Leg Mtaftahtes (Broadway). The 
YpagwU-hwit spectacle at Victor 
Hugo’s majestic sweep of history 


and pathos brings to Broadway 
lessons in pageantry and drama 
(239 6200). _ v 

Starhgbt Express (Gershwin). 
Those who saw the original at 
the Victoria in London will 
barely recognise its DS incarna- 
tion: the skaters do not have 
to go round the whole theatre 
bat do get good exercise on the 
sprnced-up stage with new 
bridges and Ame ri ca n scenery. 
(588 6510). 

BL Battexfly (Eng ene (y NefllX 
The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation on the 
true story of the Fr ench dipl o mat 
whose long-time mistress was 
a mala Chinese spy (246 0220). 
Speed-the-PlOW (Hoyale). David 
Varrv it applies his biting sarcasm 
and ear tor tbs exa gg erations 
rtf American language to Holly- 
wood, is this screamingly fanny 
and well-plotted expose of the 
film industry (239 6200). 

Stranger Here Myself (Public). 
Angelina Roux performs two 
decades of Kurt weifl’s songs 
ma one-woman show coveting 
the composer's careers in B e rlin , 
Paris and New York (5&7209X 

Washington 

Les Mfcdrablea (Kennedy Center 
Opera House). The touring com- 
pany of the international tut of 
last s eason brings to Washington 
the historical sweep of Victor 
Hugo, set to music «nd an insis- 
tent contemporary beat. Ends 
Oct 15 (254 3770). 

Qfiulh (Eisenhower). Stacy 

Reach and Maxwell Caulfield 
star in the mystery pitting a 
writer against a gnla-m anner ed 
travel agent who’s stolen his 
wife's affections (254 3679). 


Tokyo 

Kabnki (Kabuki-za). The morn- 
ing programme, at Ham, 
includes Kago Tsurube, with 
Living National Treasure, Ofcae- 
mon, in one of his most famous 
roles as a sophisticated courtesan 
who galls a country bumpkin. 

In the afternoon, at 4£0pm, the 
progamme includes li Taira, a 
“new kabuki play" set in the 
19th century at the time of 
Japan’s opening to the West, 
as well as one of the most 
famous works in the kabuki rep- 
ertoire, Kanitncho (The Subscrip- 
tion List), in which a wily ser- 
vant outwits his master’s 
pursuers. Ends September 25 

(5413131). 

Noh (National Nob Theatre) A 
double Mil consisting of the 
sacred ritual Okina (old man), 
on which all nob is said to be 
based, and a true noh play, 
Tenko. Japan’s most esoteric 
art form is not to everyone's 
taste, but should be experienced 
ad least once by everyone who 
wants to discover why Japan 
will never become a 'Western* 
nation- (Most other Noh theatres 
are open only at weekends; check 

local press toe details). (423 1331X 

Banraku (National Theatre). 

The bunraku puppet theatre is 
one of Japan’s most refined art 
forms. Each doll has three opera- 
tors who remain in right of the 
audience throughout the perfor- 
mance, while a narrator at the 
side of the stage unfolds the 
story to musical accompaniment 
This month’s performance fea- 
tures Hiragana Seisufld, a ! 
written in the Jidaimono i 
cal) style in 1739. 1 


SALEROOM 


Big price for baby house 


A “baby house," a late 17th 
century forerunner of the doll's 
house, was sold at Sotheby’s 
yesterday for £25,300. Such 
houses are very rare and one of 
this date, around 1675, has not 
appeared at auction this cen- 
tury. It is SO inches high, 55 
wide and 22 deep, and is on 
two floors. It looks like an item 
of furniture with few of the 
architectural features which 
became a feature of 18th cen- 
tury dolls’ houses. 

It was bought by Madame 
VIemy, a French collector, for 
almost twice the estimate. She 
also invested £22400 in a Gus- 
tave Vichy musical automaton 
of a pumpkin eater, a happy 
man with a mammoth pump- 
kin by bis side, which was pro- 
duced in France around 1870. 
Among flie dolls a Bru bisque 
made in France around 1875 
sold for 212,100 while an Amer- 
ican collector paid £8,800 for a 
rare bisque German character 
doll of around 1910. 

A ni ghtshir t reputed to have 
been worn by King Charles 1 
was unsold at £1,500. Earlier 
this year Sotheby's sold a simi- 
lar ni ghtshir t from the same 
source for £3,800 to Spink. 
There is obviously a limit to 
the demand, and to the credu- 
lity, of buyers of King 
Charles’s nightshirts. On the 
other hand a hankie attributed 
to the martyr king made £240 
as against £200 for a .similar 
accessory in February. 


Another very rare item, a 
George H swivel head wooden 
doll, almost 16 inches high, 
missing the odd joint, sold just 
within forecast at £7.150. 
Among the mechanical musi- 
cal instruments, which were 23 
per cent unsold, the top price 
was the £24,200 paid for a Wur- 
litzer, style A, automatic harp, 
made in the US just after 1300. 
Only one other example is 
known. A Bru Jeune Bisque 
Doll, French around 1875, com- 
fortably beat its top estimate at 
£8,250, probably because the lot 
also contained her contempo- 
rary trunk with a spare change 

of clothing . 

There is a rash of house 
sales at the moment - before 
the winter sets fa *- and Bon- 
hams held its most important 
for a decade on Monday at The 
Grove fa Cambridge. This 1812 
house, now owned by Fitzwil- 
liam and New Hall, was bought 
by the widow of Charles Dar- 
win in 1882, and then went to 
Charles Armstrong, a Cam- 
bridge brewer, whose widow's 
death precipitated the sale. It 
topped £270.000, comfortably 
above target, with a French 
boulle and Sevres mounted 
overmantel of about 1860, with 
fifteen oval Sevres plaques 
depicting aristocratic ladles, 
doubling its estimate at 
£17,600. 

Antony Thorncroft 
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Mrs Thatcher 


on Europe 


UK POLICY towards the 
European Community has long 
earned the reputation of being 
too little, too late. Mrs 
Thatcher, it is often said, is a 
fitting leader of so dilatory a 
nation. Certainly, she lacks 
enthusiasm for ideas of a 
supranational union. As she 
asserted in her speech yester- 
day: “Willing and active coop- 
eration between independent 
sovereign states is the best 
way to build a successful Euro- 
pean Community ... It would 
be folly to try to fit (the indi- 
vidual members of the EC) into 
some sort of identikit Euro- 
pean personality.” 

Given the history and tradi- 
tions of the nation whose atti- 
tudes she embodies, this can 
hardly be surprising. More 
Important, it need not be harm- 
ful. The ultimate destiny of the 
EC Is unknowable. It may even 
evolve into the United States of 
Europe that Mrs Thatcher so 
abhors. Such a union will, 
however, only follow long 
years of successful co-opera- 
tion among the existing states. 


the challenge of the more 

dynamic economies of toe 

world in the open field, not 
behind protectionist ramparts. 

Despite all these sensible 
thoughts, Mrs Thatcher pro- 
tests too much. There are real 
problems that she ignores. 

For example, the arguments 
again advanced for keeping 
frontier controls “to protect 
our citizens’* are unconvincing. 
If controls at borders are neces- 
sary, why are there none 
between North ern Ireland and 
the rest of the UK? 


What is necessary now is to 
take those practical steps "by 
which Europe can ensure its 
future prosperity and the secu- 
rity of its people.” Here she 
mentions three guidelines for 
reform of EC economic policy: 
that Community policies must 
tackle present problems in a 
practical way, that enterprise 
must be encouraged; and that 
the EC should remain open to 
the world. On all three points 
she is right. 


Disruptive 

It is immensely important 
not only for the EC but for its 
relations with the rest of the 
world to secure further reform 
of the common agricultural 
policy. The agreement of last 
February was essential, but 
only the first step. The EC has 
been too long identified with a 
mismanaged, internationally 
disruptive and economically 
wasteful agricultural policy. 

She is equally right to 
emphasise the need to keep 
regulation in the internal mar- 
ket to a minimum. Perhaps 
most important, she is right to 
emphasise the need for the EC 
to .remain open to the world. 
The internal market of the EC 
is big. but that of the world far 
bigger still It would, indeed, 
be “a betrayal if, while break- 
ing down constraints on trade 
to create the Single Market, 
the Community were to erect 
greater external protection. ** 
The EC will thrive by meeting 


Harmonisation 

Equally, she seriously mis- 
represents the European Com- 
mission’s approach to harmoni- 
sation, which has been based 
on the mutual recognition of 
standards, a liberal idea, rather 
than of harmonisation for its 
own sake. The Commission’s 
point is that in many areas 
(tax, for example) there will 
have to be agreement on cer- 
tain minimum standards as a 
necessary political condition 
for liberalisation. There can be 
legitimate argument about 
where the minima are to be 
set. There can be legitimate 
objection to the Commission’s 
quite unnecessary desire to set 
maxima as welL What cannot 
be denied is the need for some 
common standards. 

Mrs Thatcher's position is 
perhaps weakest of all in the 
area of monetary cooperation. 
The abolition of exchange con- 
trols is the vital step to a free 
internal market in finance, but 
the full benefit of the internal 
market programme is unlikely 
to be achieved without cur- 
rency stability. With capital 
market liberalisation in the off- 
ing, the European Monetary 
System must be strengthened, 
a development from which the 
UK is virtually debarred by 
remaining outside the 
exchange rate mechanism 
“until the time is right” At 
least the intransigence of the 
UK is mainly a self-inflicted 
wound. 

There is much in what Mrs 
Thatcher has to say about the 
development of the EC which 
even those who disagree on the 
ultimate ends should accept 
She articulates an attractive 
vision of a liberal, outward- 
looking EC. The pity is that 
the over-simplification, indeed 
harshness, with which alterna- 
tive perspectives are dismissed 
is more likely to deny her 
words a fair audience, where 
most needed, than to render 
their essential message more 
palatable. 


Mr Gandhi in 


the Punjab 


MR RAJIV GANDHI, the Indian 
Prime Minister, today makes 
his first visit since 1985 to the 
Punjab, his most violently 
troubled state. His visit will 
include some of the strong- 
holds of extremist Sikhs fight- 
ing for an independent Khalis- 
tan and is the latest attempt to 
find a peaceful resolution to 
the long-running dispute which 
has cost more than 1,900 fives 
this year alone. 

The fact that Mr Gandhi is 
taking the risk of a personal 
visit underlines his determina- 
tion to continue with a broadly 
conciliatory approach. He has 
promised a budget package for 
the Punjab: the difficulty has 
been to construct one and he 
may have little more to 
announce today than a plan by 
Pepsi-Cola to site a major soft 
drinks plant in the Punjab, to 
the great advantage of the 
state’s fruit farmers. 

But the Punjab's problems 
are not primarily economic. It 
is the country's richest agricul- 
tural state, providing food for 
much of the rest of the coun- 
try. The Sikhs are neither 
deprived nor persecuted as a 
minority - although individ- 
ual members of the predomi- 
nantly Hindu army and police 
force have sometimes forgotten 
the necessary racial objectiv- 
ity. Sikhs have prospered in all 
fields and professions to 
achieve a prominence in India 
beyond their 2 per cent of the 
population. 


ists. Amritsar’s Golden Tem- 
ple, with the loss of around 
1,000 lives. It is an attack 
which remains unforg i v e n and 
unforgotten by even the most 
moderate of Sikhs. Mrs Gandhi 
paid for it with her fife. 

Mr Gandhi seemed to be 
doing better. In July 1985 a 
breakthrough occurred with 
the signing of the Punjab 
Accord which aligned the cen- 
tral government and moderate 
Sikhs behind a policy of sub- 
stantial devolution; this fell for 
short of an independent Khalts- 
tan but was enough to isolate 
the tiny minority of extremists. 
The Sikh Akali Dal Party was 
elected to form the Punjab 
state government and for a 
time there was hope of peace. 


Setbacks 


Fanatics 

However, insensitive blun- 
ders by successive Indian rul- 
ers have corrupted a legitimate 
Sikh call for a stronger identity 
within a united India into a 
campaign for independence led 
by fanatics who have slaugh- 
tered and terrorised Hindus in 
the hope of driving them out of 
the Punjab. 

The deepest wound was 
inflicted by Mr Gandhi’s 
mother, Mrs Indira Gandhi. 
Her frustration at failing to 
resolve the mounting violence 
led. in 1983. to the imposition 
of direct rule from Delhi and. 
in 1984, to the army's Invasion 
of the Sikhs' holiest site and 
the stronghold of the extrem- 


Bad luck, mismanagement, 
corruption, broken promises by 
Mr Gandhi, combined with the 
internal feuding of the Akali 
Dal had the effect of pushing 
moderates back towards the 
extremists whose yellow trian- 
gular flag began to flutter 
widely again. Last year a 
depressing train of events 
restarted: Mr Gandhi 

suspended the state govern- 
ment and reimposed direct 
rule; terrorism escalated; the 
army became increasingly 
heavy-handed. 

In spite of these setbacks Mr 
Gandhi hag so for avoided his 
mother's fatal mistakes. An 
army operation earlier this 
year against extremists in the 
Golden Temple was more 
restrained He has combined 
the stick with the carrot, 
arresting terrorists but also 
releasing from jail 45 militant 
priests, hoping that they would 
unite their followers in advo- 
cating a settlement within the 
Indian constitution. So for the 
strategy has not been very suc- 
cessful. but Mr Gandhi cannot 
be blamed for trying. 

The style of today’s visit 
may be more important than 
the substance, or lack of sub- 
stance, of the economic propos- 
als. Some simple emotional 
gesture of goodwill towards the 
Sikh people might do much to 
reduce support for the yellow 
Hag. 



A struggle with no winners 


T he political crisis into 
which Malaysia has 
been sinking ever 
more deeply for the 
past 18 months has now been 
reduced to the most easily 
understood of all political con- 
cepts: a struggle for power. 

There are. of course, other 
important strands. Personali- 
ties, policies and performance 

are all issues. But they are sec- 
ondary to the nub of the argu- 
ment which is the growing 
power wielded by the execu- 
tive, the manner in which chal- 
lenges to authority may be 
made and, ultimately, whether 
the democratic process can 
survive. 

Malaysia was until recently 
a model for other developing 
countries. Multiracial, multilin- 
gual and multi-religious, it 
momentarily lapsed into inter- 
nal conflict in 1969 but still 
emerged as the most vigorous 
practitioner of democracy in 
south-east Asia. 

One of its great strengths 
and w eaknesses hag been that 
it is a strongly traditional 
nation. For three of the four 
decades since the Second 
World War political life was 
dominated by the aristocracy. 
They were for the most part 
amateur politicians, not neces- 
sarily gifted intellectually but 
bora to authority mid at ease 
with power. 

The Tunkus, or Princes, 
many of them British-educated, 
felt at ease in dealing with the 
British es tablishme nt and this 
helped them fight for and win 
independence in the 1950s 
without ever seeing the inside 
of a British jaiL The authority 
of aristocracy is still a power- 
ful political force, especially 
among the rural Malays. 
Unlike the country's Chinese 
community, there is no con- 
cept of rebellion in Malay soci- 
ety and the nine Saltans of 
West Malaysia, who take it In 
turn to be King, still exert con- 
siderable influence in their 
home states, award their own 
titles and remain, sometimes 
controversially, above the rule 
of law. 

Just as the princely Prime 
Ministers and the Sultans 
together embodied hereditary 
and political power, so they 
also reassured the Malay popu- 
lation of their status in a coun- 
try where they have long felt 
vulnerable to other races, pri- 
marily the commercially pow- 
erful Chinese and the Indians, 
who make up more than 40 per 
cent of the totaL That reassur- 
ance was most emphatically 
expressed politically through 
the United Malays National 
Organisation <UMNO), a party 
bora in the southern city of 
Johor Barn in 1946 and the 
bedrock of Malaysia’s stability. 

The present political crisis 
stems from the partial shatter- 
ing of that traditional mould. 
Some of the Tunkus are now to 
their chagrin in the opposition, 
the Sultans are divided among 
themselves and the greatly 
revered UMNO is at best in 
limbo, at worst in tatters. 

The economy, which was 
sustain e d for so long and so 
comfortably on the export reve- 
nues of plentiful commodities, 
suffered its most severe reces- 
sion since independence in 
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Dr Mattfhlr Mohamad : abrasive advocate of Malay advamco^^t ^ 



1985. Planners are now more 
than ever anxious about its 
future direction as they cast 
envious eyes at the industrial 
miracles being wrought in 
other parts of Asia. 

The man at the c en tre of this 
storm is Dr Mahathir Moha- 
mad, son of a teacher, a medi- 
cal doctor, abrasive, ambitious, 
a passionate advocate of Malay 
advancement and, since 1981, 
Prime Minister. Tunku Abdul 
Rahman, the octogenarian 
father of the nation who led 
Malaysia to independence, has 
since the end of last year been 
publicly decrying Dr Mahathir 


Malaysia was on til 
recently a model for 
other developing 
countries 


as a dictator who is destroying 
both UMNO and the demo- 
cratic system. ... ... 

The evidence he cites looks 
impressive. Significant 
changes have been made under 
Dr Mahathir’s stewardship to 
most of the principal pillars of 
democracy and none of them 
has enhanced individual or 
institutional liberties. 

Three newspapers were 
closed for several months and 
only permitted to resume pub- 
lication with their critical edge 
severely blunted. Malaysia’s 
press, once the region’s liveli- 
est, has now taken on a dis- 
tinctly Singaporean hue. 

Under the revised terms of 
the Official Secrets Act anyone 


who is convicted of revealing 
an official document which is 
deemed “secret” faces a man- 
datory jail sentence of one to 
14 years, a huge disincentive to 
investigative journalism. 

The amended Police Act has 
made it for more difficult to 
organise public meetings, 
while the changes to the Soci- 
eties Act placed additional 
obstacles in the way of fo rming 
political parties. 

The Internal Security Act, 
designed by the British to help 
defeat *"Hp communist 
has been used to imprison 
political opponents who were 
accused of encouraging racial 
strife. Those imprisoned under 
the Act can remain in jail 
indefinitely. The leader of the 
Chinese opposition party, 
together with four other MPs, 
have now been held, along 
with over 25 others, for more 

than nine m priths- 

The Act was amended in 
July to prevent detainees from 
challenging the reasons given 
for tireir detention, thereby 
removing fee most fundamen- 
tal right of habeas corpus. 

Last month, the Lord Presi- 
dent of the Supreme Court, 
Malaysia’s m ost se nior judge, 
was removed from office hav- 
ing been accused by the Prime 
Minister of interfering in poli- 
tics. The Lord President. Tun 
Abbas, said he had merely 
been attempting to defend the 
judiciary against attacks by Dr 
Mahathir. Five other Supreme 
Court judges have also been 
suspended. The Bar Council in 
Malaysia and groups of inter- 
national lawyers have alleged 
that the action against the 


judges was overtly political 
and is highly Swinging to the 
credibility of the judiciary. 

Article 121 of the constitu- 
tion Hart earlier been amended 
to reduce the judiciary’s scope 
for independent action and to 
makp it more subservient to 

parliament anrt the executive. 

Taken together, these 
actions over a period of 18 
months would appear to form 
part of a concerted plan to 
reduce individual political 
rights and to concentrate 
power in the hands of the 
Prime Minister. That is cer- 
tainly what has happened, hut 
it was not the result of any 

plan 

Dr Mahathh- has wanted to 

rhangp Malaysia, rt ramatimlly 

and rapidly. He chafed unde: 
the lack of professional 
achievement by much of the 
Malay community and at the 
relatively small proportion of 
the country's commercial 
wealth controlled by them. 
Po sitive economic discrimina- 
tion in favour of the Malays 
became more pronounced, deci- 
sions were taken to expand the 
heavy industrial base, foreign 
policy initiatives urged Malay- 
sians to “Look East” and to 
“Buy British Last” (The latter 
policy has been all but 
reversed: Dr Mahathir is in 
Europe this week and arrives 
in London at the weekend. 
Ostensibly it is a private visit, 
but he will call on Mrs 
Thatcher, who has been instru- 
mental in promoting an arms 
deal with Malaysia which 
could be worth at least glbn 
(£595.7m) and which may be 
gf gnert during the visit.) 


Hard times 
for Lawson 


■ Nigel Lawson, the 
Chancellor of the Exchequer, 
wants all future annual meet- 
ings of the IMF to be held in 
Washington. At present they 
take place in the American 
capital two years out of three. 
This week the Finance Minis- 
ters and their numerous hang- 
ers-on are off to Berlin. Lawson 
says that the longer he has 
been around the more con- 
vinced he has becometbat such 
excursions are an enormous 
mistake. The places are not 
geared for IMF conferences, 
they are very expensive, the 
security gets in the way and 
life becomes even less civilised 

than inaial 

The Chancellor accepts that 
the 1991 meeting will have to 
held in Thailand, since it is 
already scheduled. But he adds 
that, to adapt T S Eliot, it is 
the hope of the entire British 
Government that the practice 
will “end with a Bangkok". 

Those are the views of a man 
who would like to be Foreign 
Secretary. 


All but PM 


■ There was a timp was when 
Vegreville’s only Haim to femp 
was the world's largest Ukrai- 
nian Easter egg which nestles 
nearby. Now the deeply 
unfashionable west Canadian 
township is more readily asso- 
ciated with Donald “Maz” 
Mazankowski. its local MP. 

Little known outside Can- 
ada, the 53-year-old second-gen- 
eration Polish immigrant, is 
increasingly recognised domes- 
tically as the power behind 
the Prime Minister, Brian Mul- 
roney. That is partly because 
of his unprecedented collection 
of ministerial titles. Following 
last week's preelection cabinet 
reshuffle, he has five: deputy 
Prime Minister. Leader of the 
House, President of the Privy 
Council. Minister responsible 
for deregulation and Mmistm- 
of Agriculture. 


Observer 


Mazankowski has trans- 
formed the role of deputy PM 
from that of a powerless under- 
study to one of arch political 
fixer. He has become the chief 
channel of communication 
between Mulroney and his cab- 
inet and is genuinely the sec- 
ond most powerful figure in 
Ottawa. 

He Is also probably at the 
peak of his political career, 
ms lack of desire for the top 
job is well-known in Canada 
- a further factor behind his 
status as one Mulroney's most 
trusted advisers. In any case. 

If he did want to be Prime Min- 
ister, he would have to brush 
up on his French. His present 
way of handling the language 
would not go down well in 
Quebec. 


Odd figures 


■ A chart on the front page 
of the second section of yester- 
day's Financial Times has 
attracted considerable interest 
It tracks the sales of bras and 
girdles/corsets in Western 
Europe and the US from 1963. 
The chart reveals major differ- 
ences between American and 
European habits, especially 
when you remember that the 
population sizes are not that 
dissimilar. 

Over 220m bras were sold 
in the US last year. The figure 
for Europe was 179m. When 
It comes to girdles/corsets, the 
figures are reversed- Europe- 
ans bought about 38m and 
Americans only about 27m. 
No-one so far has been able 
to explain why the figures are 
so disparate. 


Rare speech 

■ Margaret Thatcher’s address 
in Bruges yesterday is a 
reminder of how seldom the 
British Prime Minister makes 
big set-piece speeches nowa- 



“What would you suggest 
for someone I’m. paying com- 
pensation money to7” 


days. Partly that is a result 
of the Conservative Party’s 
huge Parliamentary majority: 
there is no occasion, for exam- 
ple, for her to have to defend 
the Government’s record cm 
a motion of no-confidence. Yet 
previous Prime Ministers (Mac- 
millan, Wilson, Heath. Cal- 
laghan) did seem to make big 
speeches more often outside 
the party conference arena. 
Thatcher prefers the Jimmy 
Young Show. Perhaps because 
of that, her speech in Bruges 
was awaited with great inter- 
est: almost like a de Gaulle 
press conference. Maybe that 
is the model. 


The Elviscard 


■ The cult of Elvis Presley has 
reached the financial services 
industry. Fans were enthused 
some months ago when several 
tabloid newspapers ran front 
page stories claiming that 
Elvis is still alive and well and 
living somewhere in the US. 


No w toe Elvis estate has come 
up with something more tangi- 
ble: the Elvis Presley Master- 
card. 

The card is being test-mar- 
ketedhy Leader Federal, a 
Memphis-based financial insti- 
tution in conjunction with 
Mastercard. According to the 
latter, it “captures the excite- 
ment of a young Elvis in per- 
formance against a backdrop 
of a dewing Wurlitzer jukebox 
which symbolises the era of 
the birth of rock and roll". 

A portion of the annual 
membership fee and credit 
card revenues will be donated 
to toe Elvis Presley Me morial 
Foundation, a non-profit chari- 
table concern which supports 
homeless families, orphaned 
children and budding young 
mus icians. 


Japan’s secret 

■ Yasuhiro Nakasone, the for- 
mer Prime Minister of Japan, 
said at Chatham House yester- 
day that Margaret Thatcher 
had once asked him how his 
country developed its technol- 
ogy. He explained that one of 
the secrets lay in the wide use 
of robots. It had something 
to do with the Japanese percep- 
tion of godhood “not only in 
the sun and stars, but also in 
mountains, rocks, large trees 
and other inorganic things”. 
Thus workers accepted robots 
as colleagues with whom to 
share their joys and sorrows. 
On special days, Nakasone 
went on^ome workers took 
beer or sake to toeir robots 
and greeted them: “Hey. 
brothers! Let's carry on 
together!" Thatcher responded 
at once: “Please serve your 
robots scotch whisky.” 


Good club 


■ Notice in a Wiltshire wom- 
en’s dub: “Talks for October, 
Wednesdays 3 pm. 5th, What 
will 1992 mean for Britain? 
12th, AIDS. 19th, Glasnost 
26th, Pine-cone decorations." 


The Mahathir style irritated 
and then alienated some of his 
Cabinet colleagues- - They 
claimed decisions were taken 
without consultation; Some 
wanted to distance themselves 
from the whiffs of corruption 
which arose from a series of 
ftawiritig scandals. They were 
uneasy at the acceleration of 
UMNO into the world of big 
business and the role played by 
Mr Daim Zainuddin, the 
finance Minister, in he l p ing to 
make the party a multi-billion 
doll ar concer n, wh ich controls 
hotels, property and some 
. industry. 

The closed door tradition of 
Malay consensus politics was 
finally thrown open to toe pub- 
lic gaze in April last year when 
Dr Mahathir was challenged 
for the presidency of UMNO - 
a post which automatically 
confers the premiership - by 
Tunku Razaleigh Hamzah, the 
former Trade and Industry 
Minister. 

The bitter electoral struggle 
split UMNO in two, so narrow 
was Dr Mahathir's victory. It 
was not followed in the Malay 
tradition by soothing words 
and olive branches, but by 
purges, recriminations and 
ffhaffgngPB which were to take 
the issue into the courts and 
finally, and most dangerously, 
to the grassroots supporters of 
the party. 

At each stage of the dud- 
tenge Dr has sought 

to choke off the threat to him;: 
believing; as he does, that it is 
motivated by personal hatred 
and a ruthless pursuit - of 
power. The immediate losers 
have been those channels 
through which the challenges 
to his authority have been 
made: the press, toe courts, 
political parties, individual 
critics, social action groups 
and parts of toe constitution. 

The latest probing of Dr 
Mahathir’s defences has been 
made through the ballot box, a 
process which simultaneously 
revealed both how little the 
conflict has so for damaged 
Malaysia and how much 
greater the dangers could even- 
tually be by carrying the strag- 
gle to the Malay masses. 

The spot in UMNO, revested 


Significant changes 
have been made to ~ 
most of the principal 
pillars of democracy 


by the leadership battle last 
year, was subsequently wid- 
ened by the courts* decision 
that the party- was itself an ilte- 
gal organisation because 30 of 
its branches had not been prop- 
erly constituted. Dr Mahathir 
sought not to raise it from 
legal death but to head a New 
UMNO from which would be 
excluded his more vociferous 
opponents. 

How much support there is 
for New UMNO was pot to the 
test in the birthplace of Old 
UMNO at the end of last 
month. A former minister and 
friend of Tunku Razaleigh 
resigned his parliamentary 
seat to force a by-election in 
Johor Bara with Dr Mahathir’s 


popularity the sole issue. 

The Prime Minister’s bull- 
like characteristics were never 
better illustrated. Instead of 
sitting quietly at home and 
ignoring the challenge. Dr 
Mahathir charged toe rape, 
straight and true, spending 
three days campaigning Uv toe 
. constituency. His candidate 
was massively defeated. 

Several conclusions can be 
drawn, some of which must be 
tentative and most of which 
are double-edged. Most Itnpor- • 
tzmt, it showed that the demo- 
cratic process itself is still 
alive and functioning. But, as 
the Johor Bara, result demon- 
strated, this could pose a risk 
to Dr Mahathir if his oppo- 
nents choose to force a string 
of similar by-elections. He 
might then be tempted to 
change the rates again or face : 
a slow erosion, of support in 
parliament and an even slower 
rate of recruitment to bis new 

party- 

Studies of the by-election 
also reveal that the opposition 
candidate attracted a great 
deal of Chinese support which 
has prompted speculation that 
a fatwtMting , tf niiin alarming, 
realignmen t in Malaysian poli- 
tics could be on the cards. 
Instead of the previous UMNO 
Malay dominance, the prospect 
has been raised of two Malay 
parties rivalling each other for 
Chinese and Indian support 
and the general election result 
depending on their relative 
success hi achieving it 

This week Tunku Razaleigh 
ted & group of 15 MPa from the 
former UMNO in formally 
announcing to the Speaker 
that henceforth, they would call 
themselves independents, a 
move seen by some as toe start 
of a grand opposition alliance- 

There is nothing to suggest 
that further shattering of the 
traditional mould would rec- 
ommend itself to Dr Mahathir. 
He has shrugged off the 
by-election result as of little 
significance. As Prime Minister 
it has not dented the power 
and the patronage which he 
enjoys. The economy has 
picked tq> strongly tins year, 
largely an the of higher' 
commodity prices. Although . 
domestic private investment 
remains disappointingly slug- 
gish (primarily due to a lack of 
confidence by the Chinese com- 
munity), there is. as yet, little 
firm evidence that foreign 
investors are being frightened 
off by political uncertainty. 

A gainst that Dr Mahathir 
must know that his opponents 
are unlikely to give , up, that he 
will never be able to relax, or 
be able to mnppwtrate his ener- 
gies on running .the country. 
And there is not such a plenti- 
ful supply of able ministers 
that unswerving loyalty can be 
placed above other qualities 
without farther diluting the 
authority of the Cabinet 

Most Malays appear to 
believe that toe rift within 
their ranks could still be 
repaired, which toe majority 
favour, but the more likely 
prospect is for a continuing 
struggle with neither side 
capable of decisive victory. If 
there Is near unanimity in Mal- 
aysia on one thing, it is that 
the country deserves better. 


Slaying 

In Manchlw? 
Take Home A 
Little Edinburgh 


You wifi certainly enjoy a 
memorable stay at Hoed 
Piccadilly. Even more so if you’re 
staying on foil or corporate rare 
during week days unto toe end 
of September. 

Because now you can take 
home the perfect souvenir; with 



our compliments. A beautiful, fine lead crystal whisky 
g^ass from Edinburgh Crystal. 

Right in the heart of the city, we are the only hotel in 
Manchester with the distinction ofa full RAC 5 Star rating. 

Lavishly equipped rooms, full executive and 
secretarial facilities. Free taxi from station orairporff Free 
car parking. Superb restaurants. 

Not to mention our exclusive 5 Scar Executive 
Service. A unique experience, including limousine* butler 
service and many more luxuries, for only a little extra cost. 

Hotel Piccadilly - without doubt, the best stay in 
Manchester. 

Ring 061-236 84M for your reservation. 

*PLEA5£ ADVISE LS Of TOLU PtCK-tf* REQUIREMENT 


* * * * * 


Motel Piccaduk 


HOTEL PICCADILLY. PlCCADULLV PIAZA, MANCHESTER M(S0 IQR. 
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Nick Garnett wonders if history will repeat itself in the lithographic plate industry 
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When Fuji, the Japanese 
photographic company,- 
recently decided to build a new 
plant to make lithographic 
printing plates in South Caro- 
lina, it seemed of limited inter* 
est Japanese u transplants"are 
an increasingly typical feature 
of manufacturing In North 
America. 

But the move - which a flfo 
10 per amt to world capacity — 
is a fascinating throwback to 
the 1980s. The lithographic 
plate industry, which produces 
printing plates used in the pro- 
duction of newspapers* maga- 
zines, books and similar mate- 
rial, looks like so many sectors 
did two decades ago: British 
companies are stm world scale 
players; West German-based 
operations control more *h»n 
25 per cent of -the world mar- 
ket; the Japanese are just 
begi nning to move-abroad; and 
US suppliers are largely con- 
fined to North America, , with* 
out much competition. 

The competitors . include 
some of the world's biggest cor- 
porate names, such as the West 
German chemical giant 
Hoechst, Vickers engineer- 
ing group in the UK and Kodak 
and 3M in the US. 

But things are beginning to 
look overcrowded. Fuji is 
breaking into the US, its new 
plant is capable of producing 
12m sq m of pwxwated plate a 
year* compared with world 
demand of 130m. BASF, 
another West German chemi- 
cal giant which slowly entered 
the market in the early 1980s, 
is trying to expand quickly and 
introduced a new facility last 
year, capable of ehnmfn g- but 
&Gm sq m of plate. Meanwhile* 
a host of small-scale producers 
are springing up in protected 
domestic markets from Brazil 
to South Korea. 

One question is whether the 
Japanese, principally Fu/i, can 
brush aside US competitor as 
they have done in so many 
other industries. Another is 
whether the Germans, in the 
shape of Hoechst,. the aggres- 
sive Polychrome, and BASF, 
will again demonstrate their 
tremendous resilience. The 
answer partly rests on the abil- 
ity of US plate makers to erect 
better defences than those 
offered in the past by other 
North American industries. 
And when the going gets 
tough, will the two British sup- 
pliers* Vickers' Ho warn Algra- 
phy arid the much smaller hut 
very aggressive graphics divi- 
sion of Cookson, take' the fight 
to the competition or watch 
their position become eroded? 

The good news for litho- 
graphic plate makers is that 
demand is rising at about 7 per 
cent a year. The bad news Is 
that margins> are getting. 


World market for pro-c oated lit hographic printing plates 
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Throwback to an 
earlier age 


tighter and the boom in print- 
ing and. publishing might level 
off in three to four years time. 

To produce an image, alu- 
minium printing plates, 
divided into pos itiv e ana nega- 
tive types, come with quite 
sophisticated chemical coat- 
ings. These coatings can be 
bought in, so there are scores 
of plate makers. But there are 
also about 10 world-class sup- 
pliers who daim to offer more 
in terms of delivery and print- 
ing quality. 

West German-based 
operations control more than 
25 per cent of the world mar- 
ket HoechsFs subsidiary Kalle 
has plants In Europe and 
South America and owns ntnrn, 
one of the three leading US 
stqqdierB. jpolychrome, actually 
part of Japan's Dai Nippon hut 
which is managed by Germans, 
is next* followed by BASF. 

In the UK. Howson Algra- 
phy, which Vickers put 
together from acquisitions m 
the 1960s and 1970s, has been 
growing at twice the speed of 
demand- It DOW claim n 25 per 
cent of the European market, 
just behind KaHe, and 15 per 
cent of world sales. Coaksan’s 
division, the former Horsell 
Graphics which Cookson 
bought three years ago, has 


come from nowhere in the lata 
1970s to take about 8 per cent 
of European sales. 

The two US companies, 3M 
and Kodak have together about 
14 per cent of 'world sales and, 
along with Enco, have a near 
stranglehold on the US market. 
Fuji, with a dominance of its 
domestic market but with 
small penetration elsewhere, is 
probably the world's biggest 
supplier with around 22 per 
cent of global sales. 

Fuji’s new YlObn (£45m) 
plant appears to be directed at 
the heart of Enco and at the 
position of its German parent, 
Hoechst - Fuji's main compet- 
itor for world leadership. Fuji 
has also set tip a co-operation 
agreement with Dupont in 
graphic equipment as part of 
its attack on the US market 

Fuji Is not known as a partic- 
ularly aggressive company 
(unlike Polychrome) but some 
European companies have 1 
questioned the long term posi- 
tion of Kodak as a result of the 
move. "If someone is going to 
drop out in the long run it 
could be Kodak," says one 
industry manager. "You won- 
der if printing plate is just an 
annoyance to Kodak as they 
ynaka so much money in other 
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‘Orthodoxy believes in a perfect way’ 


From Sir Owen Green. 

Sir, One wonders whether 
the monochrome slip of ortho- 
doxy is beginning to show 
beneath the brighter garment 
of contemporary respect which 
Lex has acquired and worn 
well over the past 50 years. I 
refer to comments (September 
19, and earlier) cm the proposed 
issue of BTB warrants. 

This particular orthodoxy 
believes that the market can 
work in a perfect way, seeing 
into the more distant as well as 
the immediate future and plac- 
ing all of that in a current con- 
text. The case history of war- 
rants contains many examples 
which suggest otherwise. 

Lex writes that a warrant 
cannot create value, but only 
redistribute It - 1 have always 
had the impression that the 
market creates ami diminishes 


the relevant value, not the 
instrument That apart, -this 
issue represents a partial reor- 
ganisation of our equity, as 
does the scrip dividend option 
with which it Is coincident ft 
is being made only to share- 
holders on the register at 
record date, and the company 
Itself has no redistribution 
powers which could dilute a 
shareholder's interest 
The proposition that these 
warra n ts - the ultimate value 
of which can only relate to 
future events - will not make 
people look at BTR's prospects 
more carefully, is the “curious" 
or "odd” one; not the reverse. 

■ Tbeflnal misconception Is in 
the view that a share price 
fully reflects the market's esti- 
mate of the future, and that 
any failure so to do is a reflec- 
tion of faulty communication 


with the City of London. BTR 
is one of the very few impor- 
tant listed companies not to 
have taken issue with the CSty 
over shart-tennism. We seek, 
by gentle persuasion, to draw 
the attention of our existing 
shareholders and other BTR 
aficionados to our mid- and 
long term future, as an extra 
and "stand alone” dimension 
in t he size of their interest in 
our company. 

If, at the same time, we can 
create a potential inward flow 
of funds to the company, we 
believe that such endeavours 
should be welcomed - even 
risking that the innovation of 
today might become the ortho- 
doxy of tomorrow. 

Owen Green, 

BTB, 

Stioertoon House, 

Vincent Square, SW1 


Competitive tendering by accountants is permitted 


From Mr John BeariL 
Sir, Mr Nick Tarrant, editor 
of The Accountant, suggested 
in his letter (September 13) 
that “it might . . . run counter 
to the profession’s ethics” for a 
firm to "rock the boat by 
reducing fees to gain cheats”. - 
Current guidance given by 
the UK and Irish institutes of 
Chartered Accountants pro- 
vides that: 

"A member Is entitled to 
charge for his services such 
fees as he may consider appro- 
priate in connection with tine 
work that he undertakes;” and 
"The fact that one member 
may charge a lower fee than 
another for undertaking the 
same or similar work is not 


improper provided care is 
taken to ensure that the client 
is not iwfolpd; 

(a) as to. the precise range of 
services that a quoted' fee is 
Intended to cover On which 
connection • that member 
should provide the client with 
an engagement letter); and 

(b) as fo the likely level of 
future fees for any work under- 
taken for the cHenfc” 

Evidence of .work having 
been obtained or retained 
through quoting a fee that is 
not economic - in terms of the 
time needed; and quality of 
staff necessary to pecfonn that 
wad; to a satisfactory profes- 
sional standard *»"• could, how- 
ever, be a factor to be taken 


into account in consideiiDff the 
member’s conduct in the event 
of allegations of unsatisfactory 
work. 

This institute’s ethics com- 
mittee specifically endorsed 
the propriety of competitive 
tender as long ago as i960. It is 
dear from the number of 
enquiries received by the secre- 
tariat that the process of com- 
petitive tendering is now wide- 
spread* particularly fear major 

audits. 

John M. Beard, 

Chairman, Ethics Committee, 
Institute of Chartered Accoun- 
tants in Er tgland and Wales, 

PO BOX 433, 

Chartered Accountants 1 EdB, 
Moorgate Place, ECS. 


Accountancy staff serve different business needs 


From Mr Alan McFetrich. 

Sir. Richard Waters, in hie 
accountancy column (Septem- 
ber 8), refers to a relative scar- 
city of accountants leading the - 
UK's top 100 companies. 

17 chairmen and chief execu- 
tives seems to me not a bad. 
score for accountants develop- 
ing through ffrp™ vfa ' 1 manage- 
ment into top management 
roles. I believe it would com-, 
pare favourably with s i m i l a r 
statistics for marketing men, ■ 
sales and production manag- 
ers, and for lawyers. 

Mr Nick Tarrant, editor of 
The Accountant* seems to 


imply (Letters, September 13) 
that the success of the big 
accountancy firms is achieved 
by keeping prices high in a 
monopolistic market. He 
ignores the feet that the fee 
Income growth of the large 
accountancy firms is fastest m 
foe. non-audit service areas - 
for instance* in management 
commttansy. - ' 

These- are fiercely competi- 
tive markets - as is audit But 
in these markets, accountancy 
firms have to provide staff 
from a wide range of disci- 1 
phnes (not just accountancy) 
to compete head "to head with 


non-accounting based firms 
with completely different 
firuuiM wl structures. 

Despite this relative disad- 
vantage, accountancy firms 
have increased their market 
share in the provision of non- 
audit advisory services. 

Market research shows that 
this is because we are seen by 
foe market to understand busi- 
ness and business needs, to 
help solve problems and to pro- 
vide value for money. 

Alan McFetrich, 

Detoitte Baskms & Sells, 

PO Box 207, 

128 Queen Victoria Street, EC4. 


A perverse turn 
to the phrase 


From Mr Nicholas Cam. 

I was scarcely able to con- 
tain the cry of outrage occa- 
sioned by the Government’s 
comments on the recent retail 
price Ind ex increase. 

To describe foe impact of the 
recent mortgage rate increase 
as perverse may conceivably 
be justified. But to use it to 
explain away an unwanted rise 
Jn the cost of living index - 
after a period when that very 

tnil<w frag Bnnv gnigntty 

to reflect a tripling in house 
prices, and a corresponding 
sharp rise in the cost of thin 
amenity - is, to use the Chan- 
cellor’s words* itself a little 
“perverse”. 

Nicholas Gam* 

CIGNA International Invest- 
ment Advisors, 

16 Finsbury Chats, ECS 

More flexible 
professionalism 

From Dr Colin 
Goulson-Thomas. 

Sir, The grey worM of the 
professions portrayed, by Hugh 
Aldons (Letters, September 16) 
is rapidly changing. The recent 
British Institute of Manage- 
ment report, The New Profes- 
sionals, based on an. Aston 
Business School study of the 
accountancy and management 

professions, reveals that pro- 
fessional firms and associa-, 
turns face a number of funda- 
mental challenges, including 
greater willingness among cli- 
ents to question foe value of 
professional services. 

More young people are seek- 
ing foe autonomy and freedom 
that comes from using a per- 
sonal skill or competence to 
work on a fee basis for multi- 
ple clients. Flexible patterns of 
work along foe lines of Rank 
Xerox’s “networkers" are 
becoming more at tr a ctiv e to 
those seeking to leave big 
organisations to join the ranks 
of foe "new professionals,” and 
run their own businesses. 

Companies and firms seek- 
ing to retain the allegiance Of 
these young lions, with their 
enterprise and scarce talents, 
must offer alternative career 
paths and more flexib le meth- 
ods of working, assessment, 
remuneration and control. 

Dr Colin Ctoulson-Thanaa, 
Aston University, 

Birmingham. 


areas,” says Derek Wyse, How- 
sou’s marketing manager. This 
view was reinforced when 
Wndwlr rtia ppwwt With 8 quar- 
ter of its North American deal- 
ers hot year. 

However, Kodak says it 
intends to stay in plate. The 
reduction in dealers was to 
consolidate and strengthen its 
sales network. “This was not a 
cutting back. We are commit- 
ted to being a full line manu- 
facturer and marketer of 
graphic arts products,” says a 
Kodak spokesman. 

BASF spent DM 70m (£22m) 
at its new plant at Wulstatt 
and uses technology imported 
from Japanese companies Mit- 
subishi and Kordca. The indus- 
try says BASF has run into 
problems with this technology 
and has developed much more 
slowly in lithographic printing 
plate fo«n it wanted. 

The German company says 
the impression of quality prob- 
lems arises from customers 
using its web-offset, Nylotith 
branded, negative plate for the 
wrong applications. This is 
largely because BASF does not 
set supply a foil range of nega- 
tive plates. “Within two years 
we will dose this supply gap,” 
BASF says. Few doubt that 


With BASF's huge capital base 
ft will become a key supplier 
sooner rather than later. 

In the UK, Howson is by for 
foe largest producer. Vickers 
has taken the long tens view 
with this business, spending 
£25m on a new plant in Leeds, 
opened six years ago. The com* 
pany has production fa ri fi t ie s 
in Spain and the Netherlands 
and recently acquired Imperial, 
a small US plate maker which 
gives Howson direct access to 
the North American market 

Mr Tony Wright Howson’s 
managing director, says How- 
son is determined to fight its 
corner and grow. Like many 
managers though, he believes 
Stock Market pressures in the 
UK are detrimental to the long 
tens health of industrial com- 
panies and recognises that this 
could make life difficult for 
Vickers if margins get even 
tighter. Already 59 per cent of 
Howson's business m the UK 
comes from marketing print- 
ing-related products of other 
companies, the rest from its 
own manufacturing. However, 
he rejects the suggestion that 
in the long term Howson 
would consider getting out of 
plate making. "Just the oppo- 
site. 

The Cookson operation has a 
reputation for foe most vicious 
pricing policy in Europe. "In 
positive plate they have 1 
destroyed the pricing structure- 
in foe UK and are trying to do. 
foe same in Europe,” says one 
competitor. This kind of 
aggression sometimes comes 
unstuck. However, since Cook- 
son’s takeover of Horsell three 
years ago. the company la 
becoming a broader and more 
international operation. It has 
taken on Advance, a US com- 
pany, and Coats in the UK, 
purchases which take it into 
North America and into nega- 
tive plate where it has not 
been before. 

Small producers are drifting 
away from plate mating an the 
time. But many in the industry 
believe that if market growth 
flattens, perhaps around the 
turn of the decade, at least one 
big producer might give op. 

The competitors are, in 
many ways, evenly balanced. 
Many sectore of manufacturing 
looked a lot like this 25 years 
ago. But not any more. The 
Japanese and West Germans 
have tended to stick the 
course; British companies have 
disappeared from the rankings 
in many industries. Hundreds, 
of US companies have been 
forced into retreat 

The real test in the litho- 
graphic plate industry will 
crane if the boom in printing 
And p ublishing levels off, per- 
haps in three to four years 

time. 


The Common Agricultural Policy 

Tackling the myth of 
low farm incomes 


By Berkeley Hill 


T he Common Agricul- 
tural Policy, like many 
other policies, is built 
on a myth - that without sup- 
port the incomes of fanners 
and their f amilies would be 
unacceptably low. No doubt 
some farmers need assistance, 
but this does not justify con- 
tinuing a policy by which form- 
ers receive special treatment 
Under the CAP consumers and 
taxpayers find themselves pay- 
ing for a regime that is widely 
attacked but has proved to be 
very resilient 

One reason why change is so 
slow is that information, about 
the incomes living stan- 
dards of formers is notoriously 
difficult to obtain. Few mem- 
ber states are able to tell how 
-the incomes of their formers 
compare with those of other 
people, or even how many law 
income formers there are. Now 
the myth is befog challenged 
with evidence. A new report 
The Total Incomes of Agricul- 
tural Households (Eurostat 
theme 5, series D), on the total 
income of formers in the EC 
has presented what informa- 
tion currently exists. It looks 
at the opportunities for setting 
up a reliable information sys- 
tem, a move which threatens 
the illogical foundations of the 
CAP and promises the possibil- 
ity of fundamental reform. 

The CAP is no longer 
uniquely agricultural in the 
production sense. Security of 
supply, stable prices, trade, 
productivity and other issues 
have had periods of particular 
relevance in the history of agri- 
cultural policy. However most 
of the problems associated 
with food supply in Europe 
have been solved and replaced 
by ones of over-supply, coupled 
with nwtedraHp environmen- 
tal changes associated with 
higher levels of output. Today, 
the CAP is primarily a social 
policy aimed at supporting the 
tncmrneg of a particular small 
group in rural society - 
self-employed farmers and 
their households - through 
mechanisms designed for an 
earlier era. 

It is perhaps surprising that 
so little is known about the 
personal income position of 
formers and their households. 
There is an official monitoring 
system of form businesses cov- 


eting all member states called 
Farm Accountancy Data Net- 
work (FADN) drawing on 
national sources (such as the 
Farm Business Survey In 
Britain), and annual accounts 
for the entire agricultural 
industry, but at their respec- 
tive levels these only consider 
income from the farming activ- 
ity. And here is the nub. At 
least one third of formers or 
their spouses in the EC are 
known to have other income 
yielding employment which 
they combine with the form. 
Additionally many have invest- 
ment income or rents. Any 
assessment or their income 
position as social units (as 
opposed to generators of agri- 
cultural output) most take all 
these sources of income into 
account, together with taxes 
and other outgoings. Only then 
can fanners be shown as a 
group for whom assistance to 
their incomes is, or is not, jus- 
tified. 

Only two countries estimate 
and publish regular assess- 
ments of the disposable 
incomes of socio-professional 
groups within the framework 
of their national accounts in a 
way which puts formers on a 
similar basis to other groups in 
society. The results are dtoiui- 
eting. In both West Germany 
and France, fanners' house- 
holds have average disposable 
incomes persistently above the 
national average and, though 
the gap has narrowed, the lat- 
est available figures still show 
fanners ahead - in West Ger- 
many DM 44,000 as opposed to 
DM 42.000 (1984) and in France 
FFr 165,000 against FFr 145,000 
(1983). In some other countries 
(Ireland, Netherlands, Den- 
mark) official surveys throw 
light on the composition of 
total household income. With- 
out exception these show the 
importance of not judging 
formers' household income on 
that from the form alone, par- 
ticularly among the smaller 
forms where the occupier may 
be in total very well o£L 

Yet these sources only 
amount to a patchwork of 
information and are based on 
disparate methodologies. 
Looking farther afield, in the 
USA the average total income 
of operators of small forms is 
much greater than that of 


medium sized formers: to judge 
their economic welfare solely 
on the basis of their income 
from farming would totally 
misrepresent their overall situ- 
ation. 

The CAP cannot be reformed 
in a fundamental way without 
a reliable and harmonised set 
of data on the household 
income of formers throughout 
the EC. This involves same 
searching questions to policy- 
makers. The Treaty of Rome 
aims at providing a fair stan- 
dard of living for the “agricul- 
tural population" .- but who 
comprises this population? All 
who have a farm, including 
bankers and solicitors, or only 
those whose main income 
comes from the farm, or who 
spend most of their time there? 
The main policy mechanism in 
use - price support - foils to 
discriminate according to the 
nature of the form operator. 
While there are recent moves 
by the Commission towards 
creating an aggregate income 
indicator for agricultural 
households, it will be several 
years before Community poli- 
cy-makers will have informa- 
tion to put alongside the esti- 
mates of the value added by 
the industry to guide their 
decisions on the prices to set 
for farm products. At the 
microeconomic level, any gen- 
eral shift to more selective 
direct income aids is con- 
strained by the information 
lacuna. Nevertheless, better 
statistics currently under 
development will eventually 
open the door to more effective 
policy design. 

It is in the short-term inter- 
est of some groups of fanners, 
and possibly some countries, to 
maintain the present state of 
ignorance over personal 
incomes, though a clearer 
knowledge is undoubtedly pref- 
erable for the development of 
the EC as a whole. Meanwhile, 
the CAP will have to be con- 
tent with a situation of sup- 
porting the incomes of formers 
without good evidence of social 
need, and with using price sup- 
port which gives the greatest 
assistance to those farmers 
who. least need help. 

The author is senior lecturer in 
agricultural economics at Wye 
College, University of London 
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Sweet deal gets Pepsi into India 

K. K. Sharma reports on a deal between India and a US 
muifiiiational 


I P entering the Russian and 
Chinese markets was chal- 
lenging for Pepsi Cola, its 
efforts to operate in India have 
been truly herculean. To do so, 
it has made concessions it has 
offered to no other country. 

Pepsi and its Indian part- 
ners - Punjab Agro Industries, 
a fast-growing corporation 
owned by the Punjab Govern- 
ment and Tata, India’s largest 
industrial conglomerate - are 
delighted that the Indian Gov- 
ernment's approval for the con- 
troversial counter trade-cum- 
fo reign investment deal has 
been given in time for the visit 
today of Mr Rajiv Gandhi, the 
Indian Prime Minister, to the 
troubled state of Punjab for the 
first time in three years. 

The announcement is part of 
an economic package promised, 
to the Punjab to help combat 
the terrorism which the Gov- 
ernment feels has been exacer- 
bated by unemployment and 
the state's poor industrialisa- 
tion. The proposed Rs220m 
soft drink and food pro- 
cessing project is to be located 
in Punjab. 

More important, however, is 
the fact that the US soft drink 
and food multinational has 
agreed to several demands 
from the Indian Government 
which it has not accepted for 
entry into any of the other 150 
countries with which it deals. 
Indian companies such as 
Parle, which controls 75 per 
cent of the country's lucrative 
soft drink market, feel threat- 
ened by Pepsi's approach and 
the multinational's flexibility 
is designed to counter criticism 
that the project involves for- 
eign investment in a low-tech- 
nology area 

Pepsi has now agreed to 
accept a minority 40 per cent 
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Moscow seeks naval 
reduction in Arctic 


By Hilary Barnes in Copenhagen 


THE SOVIET UNION is 
anxious to see progress made 
towards reductions in super- 

S iwer naval activity in the 
ordic and Arctic seas, Mr 
Eduard Shevardnadze, the 
Soviet Foreign Minister, 
emphasised in Copenhagen 
yesterday. 

Mr Shevardnadze was on a 
24-hour visit to Copenhag- 
en - his first visit to a Scandi- 
navian country - en route for 
the meeting of the United 
Nations General Assembly in 
New York and a meeting with 
Mr George Shultz, US Secre- 
tary of State. 

In a speech at a dinner given 
by Mr Uffe Ellemann-Jensen, 
the Danish Foreign Minister, 
Mr Shevardnadze said the time 
had come to get down to work 
on measures to build confi- 
dence and to limit military 
activities in the northern seas. 

Proposals for this were origi- 
nally made by Mr Mikhail Gor- 
bachev, the Soviet leader, in 
his Murmansk speech two 
years ago, but have so far elic- 
ited little response from the 
Scandinavian governments. 
Nato members Denmark and 
Norway in particular see the 
proposals as giving advantages 
to the Soviet Union. 


Mr Shevardnadze praised 
Denmark's attitude to nuclear 
weapons: “We value indepen- 
dence in consideration of this 
question.” This was a reference 
to the fact that Denmark, 
despite being a member of 
Nato, does not -allow nuclear 
weapons on Its territories. It 
may also have been a veiled 
reference to events last spring, 
when Denmark came close to 
excluding itself from Nato mili- 
tary cooperation. 

A Folketing majority called 
on the Government not to per- 
mit visits by naval vessels 
which declined to declare that 
they did not carry nuclear 
weapons, a stand which was 
not acceptable to the US and 
Britain. After a general elec- 
tion in May, however, the cri- 
sis was resolved by a policy 
formula which satisfied Nato. 

Mr Ellemann-Jensen urged 
the Soviet Union to join a 
European scheme for cheap 
railway travel for young peo- 
ple, opening the way for young 
Europeans and Soviets to meet 

“I think it is a fine vision to 
imagine our youngsters meet- 
ing in cafes in Kiev, Kazan and 
Copenhagen to discuss how 
they will arrange Europe when 
their turn comes," he said. 


Ford aims to lift output 


Continued from Page 1 

in 1980. However, site-clearing 
and the erection of temporary 
offices has begun on land 
adjoining the plant. 

Mr Trotman. speaking after 
an awards ceremony for Ford 
component suppliers, refused 
to criticise any individual 
plants. He said: "We've got bot- 
tlenecks everywhere." 

Hundreds, probably thou- 
sands. of Improvements were 
needed at the plants. Ford's 
European operations had a 
long way to go before reaching 
world-class standards of pro- 
ductivity, said Mr Trotman 
who has warned of further job 
losses among Ford's 40,000 
workers in Europe. 

He offered no assurances 
that a target set by Ford before 
he assumed the chairmanship, 
of sourcing 70 per cent of its 
total UK car sales from British 


assembly plants would be 
adhered to. 

The Government's concern 
“is something we have to take 
note of. But Ford of Europe's 
•main aim is to run a balanced 
business.” 

Ford's plans for higher out- 
put coincide with an implicit 
warning from Mr Trotman that 
Western Europe soon could be 
facing a re-run of the vicious 
sales wars of the early 1980s. 

The region’s recent run of 
record new car sales, reaching 
12.29m last year, could not be 
sustained, he said. 

When the downturn came, 
he warned, it would arrive at a 
time when all the European 
manufacturers had introduced 
new models and increased pro- 
duction, and when Europe was 
facing an influx of new manu- 
facturers to attack the planned 
single European market. 
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CHINA 


IEPAL 


equity holding, has promised 
that soft drink sales will be 
only 25 per cent of the total 
turnover, has accepted that for- 
eign earnings through exports 
by the new company will be at 
least five times the outflow of 
foreign exchange for payment 
of dividends and import of taw 
materials, and has agreed that 
the concentrate for the soft 
drinks wifi be manufactured in 

India 

Most Important for India, 
which Is now facing a serious 
balance of payments problem, 
Pepsi has promised to export 
50 per cent of its total turnover 
for 10 years instead of the 
usual five-year agreement The 
exports will mainly be of pro- 
cessed food products based on 
vegetables and fruit to be 


bought from Punjabi farmers. 

Pepsi’s representatives admit 
that the biggest attraction is 
the growth potential of India’s 
soft drink market. Control of 
25 per cent of today's market 
will mean no more than Rs 
90m in annual profits through 
sale of the concentrate, but 
this is expected to grow signifi- 
cantly. 

The per capita consumption 
of soft drinks is extremely low, 
at an average of only three bot- 
tles annually compared with 13 
in Pakistan, 38 in Thailand a mi 
63 in Egypt As income levels 
improve with the development 
of the economy, this is certain 
to increase. 

After three years of hard 
bargaining, however, the proj- 
ect has emerged with the 


accent on exports and based on 
the agricultural products of 
Punjab, at present India’s main 
grain producer. Punjab Agro 
says it proposed collaboration 
with Pepsi and Tata because a 
plateau had been reached in 
food grain production and It 
saw a need to diversify into 
non- traditional crops such as 
fruit and vegetables. 

The Pepsi project will 
involve the purchase of 100,000 
tonnes of fruit and vegetables 
for a modem processing facil- 
ity to be set op in Punjah. 

Punjab Agro says the project 
will not only promote agricnl- : 
tore and increase farmers’ 
incomes, but will also expand 
an underdeveloped food pro- 
cessing industry in India. Even 
more important, it will create 
an additional 50,000 jobs 
nationally and benefit neigh- 
bouring fruit-growing states 
such as Kashmir and Hima- 
chal. 

Pepsi sees the project as a 
challenge. It knows that by 
agreeing to India’s conditions 
it will have to increase exports 
if it wants to expand sales of 
its soft drink concentrate in 
the domestic market (Pepsi 
itself will not do any bottling). 

Its present plans are to 
export part of the concentrate 
manufactured to the Middle 
East. Most of the export effort, 
however, will be in the food 
processing business, mainly of 
fruit and potato-based prod- 
ucts. It must do this if ft Is to 
increase sales in India ami ful- 
fil the commitment of bringing 
in five times the foreign 
exchange that it sends out 

This will not be easy, consid- 
ering the one-to-one ratio 
agreed by Pepsi in the Soviet 
Union and China. 



A well-wisher outside tin Imperial Palace in Tokyo prays for 
Emperor Hirohito’s speedy recovery. The 87-year-old monarch, 
received three blood transfusions yesterday and was in a stable 
condition after vomiting blood. Prime Minister TakesUta's Cabi- 
net is expected to approve plans tomorrow to put Crown Prince 
Akihito in charge of state matters. 


Burmese 
troops 
tighten 
grip on 
Rangoon 

By Roger Matthews 

in Bangkok 

THE BURMESE army 
tightened its grip on the streets 
of Rangoon yesterday follow- 
ing Monday's onslaught 
against demonstrators during 
which as many as 500 people 
may have been killed, accord- 
ing to Western diplomats. 

Sporadic shooting was 
reported throughout the day in 
different parts of the capital 
with the heaviest firmy mming - 
from the university area where 
several thousands students had 
gathered, on Monday. 

Many people were said to be 
stunned by the random sav- 
agery of Monday's attacks, 
especially one in which troops 
shot a number of teenage 
schoolgirls at dose range. By 
nightfall yesterday te n s ion in 
the city was said to have eased 
with troops touring the streets 
with loud haliers telling the 
public they would not open fire 
attacked. 

The regime also announced 
the formation of a new admin- 
istrative Cabinet composed of 
military officers and set a new 
deadline of October 3 by when 
all people were ordered to 
return to work. 

No prime minister was 
named, but Gen Saw Maung 
who headed Sunday's formal 
assumption of power by the 
military, retains his post as 
Minister of Defence and adds 
to ft the Foreign Minis try port- 
folio. Senior officers were also 
pla ced in charge of each of the 
country's provinces. 

Opposition forces, which 
until the weekend had been 
increasingly confident that 
they were moving towards 
forming an interim govern- 
ment to replace the 26-year 
regime of Gen Ne Win and 
guide the country towards gen- 
eral elections, seem sharply 
divided on their response to 
the military action. 

The most indicative voice to 
be heard yesterday was that of 
Min Ko Naing, 26, a student 
who in the past three months 
has emerged as the most 
authoritative spokesman for 
young people in the forefront 
Of the Street demonstr ations- 

He said that the regime's 
action showed that the time for 
tearin g was past. StudentB and 
Buddhist monks are believed 
to have captured weapons and 
ammunition during attacks on 
police stations during Mon- 
day’s violence. 

One diplomat said that the 
students appeared to have fore- 
cast the regime’s actions far 
more accurately than the older 
opposition leaders and had 
made contingency plans. He 
expected that in the immediate 
future the student leaders 
would forsake demonstrations 
in fhvour of closely targeted 
hit-and-run attacks on the 
regime. 


Thatcher stresses independence 
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pride.” Centralisation would be 
ironic just at the time when 
the Soviet Union was learning 
the merits of dispersing power. 

• EC problems must be tack- 
led “in a practical way." This 
was why last February’s EC 
budget reforms, on which 
Britain had so insisted, were 
vital. Those who complained 
that the Community was 
spending so much time on 
financial detail missed the 
point. “You cannot build on 
unsound foundations.” 

Referring to Commission 
plans to “protect villages and 
rural areas,” she insisted this 
laudable goal should not be 
pursued "by the instrument of 
agricultural prices.” 

• Europe must encourage free 
entreprise to flourish. The 
Treaty of Rome was intended 
as a Charter of Economic Lib- 
erty, but this was not always 
how ft had been read, still less 
applied. 

De- regulation, rather than 
re-regulation, was the essence 
of the EC's drive towards a sin- 
gle market, which she fully 
supported. Britain had itself 
shown a lead to its partners, in 


liberalising financial services, 
telecommunications, and air- 
lines. 

In obvious reference to the 
new Delors committee formally 
established earlier this month 
to examine steps towards mon- 
etary union, Mrs Thatcher 
said: “The key issue is not 
whether there should be a 
European Central Bank," but 
“immediate and practical 
requirements.” These included 
capital liberalisation, abolition 
of exchange controls, freeing of 
finan cial services, and greater 
use of the Ecu (the composite 
European currency unit). 
Britain was promoting the lat- 
ter by issuing Ecu -denomi- 
nated Treasury bills. 

Without directly referring to 
the Commission plan for indi- 
rect tax harmonisation as a 
prerequisite for post-1992 aboli- 
tion of EC Internal frontiers, 
she said it was “plain common 
sense” that same frontier 
checks had to stay to control 
drugs and terrorism. 

“That was underlined graph- 
ically, only three weeks ago, 
when one brave German cus- 
toms officer doing his duty on 


the frontier between Holland 
and Germany struck a major 
blow against the terrorists of 
the IRA.” 

She also questioned the need 
for more EC social legislation 
which might make Europe's 
labour market less flexible and 
less competitive. 

• Europe must remain a free- 
trader and not break down 
internal trade barrios only to 
erect them highw a gainst the 
outside world. 

Her words will be heard 
clearly in the Commission 
which is currently trying to 
work out a new external trade 
d octrin e, in the light of Ha 1992 
in t e r nal market programme. 

• Finally, and “most funda- 
mentally,” Europe must main- 
tain a sure defence through 
Nato. Europe could work to 
shoulder more of its own 
defence burden through the 
West ern European Union 
(WEU) but not as an alterna- 
tive to Nato. 

She said she would fight for 
her views, not least because 
Britons felt as European as any 
other EC nation. 


Japanese job-seekers kidnapped 
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because companies are looking 
for record numbers of recruits. 
There are 619,000 places on 
offer to male university gradu- 
ate?* but only 203,000 poten- 
tial recruits, according to 
Recruit, Japan’s leading 
employment agency. 

Competition is more Intense 
than in other conn tries 
because of Japan’s lifetime 
employment system. Compa- 
nies recruit virtually all their 
future senior managers direct 
from university — there are 
few late entrants into the cor- 
porate mainstream. 


Companies also resort to 
unorthodox recruitment tech- 
niques because they do not 
compete for students in the 
obvious way of offering higher 
salaries. Companies large and 
small stick to industry norms. 
They cannot afford to break 
away because the pay differ- 
entials in Japanese companies 
are small in comparison with 
the West - so extra payments 
to graduates would upset 
existing staff. 

Mr Maeda says that the 
worst offenders among over- 
zealous recruiters are seconds 


rank companies, especially 
financial groups. These compa- 
nies know that, given a free 
choice, the best students will 
try to enter a first-rank hank 
or securities house. 

Like other Japanese employ- 
ers, unscrupulous companies 
concentrate their efforts on 
the top universities, frafadtng 
Tokyo, Kyoto and Osaka. Mr 
Maeda says the entrance 
exams to these colleges are so 
difficult that companies 
believe the work of sorting out 
the best students is already 
done. 


A sanguine view of 
interest rates 


There was a distinct feeling in 
London yesterday that the 
threat of higher interest rates 
was receding, though it was 
not wholly- clear why. The 
bank leading figures were bet- 
tee than forecast, but the real 
worry for base rates concem- 
sconsumer credit and down- 
ward pressure on sterling, nei- 
ther of which the bank tending 
figures directly addre ss . Again, 
though yesterday's decision by 
the building societies to raise 


Tarmac 

Share price roiaUve to the 
FT-A A*-Share fndox 
400 


ment.on base rates, the societ- 
ies have been wrong before; 
and they were in any case 
under pressure to follow the 
recent initiative an mortgage 
rates by the banks. 

The sharp jump of more than 
a point in long gilts seems to 
have been largely technical, 
and says more about the pres- 
ent erratic state of the gilt 
market than it does about fun- 
damentals. Although the rela- 
tionship between gilts and 
equities has been . back in 
vogue lately, movements like 
this make ft harder to look to a 
specific yield ratio as a guide 
for either market With money 
market rates back down to 12 
per cent, it seems fair to con- 
clude that the market now 
feels confident of a month's 
grace before another rise in 
base rates. Next week’s trade 
figures could still change that 
in a moment 

Tarmac 

Tarmac's share price has 
been defying the logic of stun- 
ning earnings growth for so 
long that one can only con- 
clude that the market has 
decided there is some better 
guide to the company’s perfor- 
mance than a few humble 
numbers. Last April, Tarmac 
reported a 32 per cent rise in 
1987 earnings per share and 
predicted a bumper 1968; In the 
I n ter v ening months, the shares 
have fallen io per dmt, leaving 
them on a prospective multiple 
nearly a full point lower than 
the 8 times earnings predicted 
haw a year ago. Either that is 
cheap, or something Is about to 
go seriously wrong at Tarmac. 

The fact that yesterday's 
share price remained stolid in 
the bee of a 1 53 per cent 
increase in first half wuriTip . 
per share suggests that the 
market Is convinced of the lat- 
ter. But if so, it is proving 
uncharacteristically far- 
sighted: the level of construc- 
tion orders already on Tar- 
mac's books for .next year 
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makes it difficult to predict 
that 1989 will be the year 
thing s go bust in that sector; 
and though housebuilding mar- 
gins must decline next year, 
they will be starting from truly 
extraordinary levels. 

The investor is left to choose 
between the market’s appar- 
ently unshakeable conviction 
that higher interest rates will 
slam the housebuilders - espe- 
cially the likes of Tarmac, with 
its short-term land bank - and 
the company's equally imper- 
turbable belief that nothing of 
the kind will happen. If past 
performance is anything to go 
- by. Tarmac could yet have the 
last laugh. 

Lonrho 

A more than 10 per cent 
jump in the Lonrho share price 
on the day that Mr Asher Edel- 
man surfaced as the mystery 
buyer is probably excessive. Mr 

Rririnmn h as mnnntpri bids for 

companies worth considerably 
more than Lonrho in the past, - 
bnt his record has been patchy; 
and Ids failure to wmim thfnp 
happen on a number of recent 
occasions has disenchanted 
many in the US risk arbitrage 
c ommunity , whose support is 
orittenl in any hostile action. 
But although he lacks the erect 
ibility of a heavyweight Wall 
Street raider like Carl irahn, 
he can often smell undervalued 
assets; and even at 'current 
prices, Lonrho shares could be 
trading at a discount of move 
than a third to brealrafr value. 
The big question is whether 
someone else will come along 
and try to unlock this value. It 
could be a long wait, unless Mr 
Edelman is more privy to Lon- 
rho’s secrets than the rest of 
the City. 


Clyde Petroleum 

The market's benign recep- 
tion of Clyde’s £12lm rights 
issue might be ' partly relief 
that having done a deal with a 
mining company, Clyde has 
not followed the Carless exam- 
ple of a fortnight ago and 
bought into coal as welL It 
might seem perverse that the 
institutions are keen to Invest 
in exploration production 
at a time when the oil price Is 
struggling to hold $13. The 
answer seems to be that, given 
the goings-on with Lasmo and 
Enterprise, supply and demand 
is now concerned not with oil 
but with the companies them-; 
selves. 

The Newmont deal, though, 
seems astute enough- The price 
per barrel looks ugh, but pro- 
duction costs' are low; it is 
claimed that new reserves 
would be worth exploiting at 
an oil price below 310. In addi- 
tion, the deal takes Clyde fur- 
ther outside the UK ring fence 
for tax purposes - important 
In building up exploration 
overseas, since the Dutch sys- 
tem ^ allows overseas explora- 
tion costs to be offset against 
Dutch production revenue. . 

AH the same, Clyde’s shares 
may well be slow to move 
ahead from here. Ultimately, 
the high prices in the sector 
represent a bid premium, and 
Clyde is less vulnerable than 
most These is something in 
the argument that as others 
are snapped upt the survivors 
will be in demand to keep up 
institutional weighting; but 
that is probably in the price 
already. 


Minorco 

If Minorco were not so well 
entrenched in the Anglo Amer- 
ican empire, it would make an 
obvious takeover target The 
holding in Salomon haying 
been cashed in just before the 
October crash, yesterday’s fig- 
ures showed the company sit- 
ting on 3890m of cash, and its 
shares are trading at a dis- 
count of more than a third to 
xts33hn.net asset value, ft has 
15 staff a handful of readily 
marketable .strategic stakes, 
and an unfulfilled ambition to 
became something more than 9k 
passive investor in resource- 
based assets. To date it has 
been singularly unsuccesful In 
realising this objective and if It 
were not for Anglo’s blocking 
stake, it would have probably 
ceased to exist long ago. 
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Elsevier branches 
out again 





In choosing a: publishing 
career over neurosur- 
gery. Mr Pierre Vinton, 
head^of the Dutch pub- 
lishing group Ssevier, 
changed die face of 
International scientific 
publishing. His strategic 
alliance -with the diver- 
sify UK group Pearson 

has been seen as a 

master stroke that. combines. surgical precision, 
and creative flair. Laura -Raun looks at the 
overseas expansion ambitions of -this budding 
publishing giant Pags 26 ■ 

French keep smelling sweet 
in hot talc battle 

They ail insist it Is a friendly takeover battle, 
but bidding for Talcs de Luzenac, Europe's 
leading producer of laic, has Intensified with 
Borax Francals. the French subsidiary of Rio 
Tlnto Zinc, announcing plans to raise its 18 per 
cent shareholding with a full bid for the group 
soon. Rival bidder and international competitor 
Cidem holds, a 25 per cent stake in the taJc 
maker, but the two companies are stressing 
the Iriendllness of the contest. in order td 
appease a toy player In the game, the French 
Finance Ministry. Rage 26 

Inco creates own gold rash 

a - ■ Inco, die world's 

M. .Uft largest nickel pro- * 

pVj M ducer, may have 

/ \ \ r missed the gold. . 

X / V rush In northern 
° ntari °. but it has 
been more than 

V . V s& r preoccupied with its 

own gold mining 

— u -- ■ i ' • acthrtdes in north- 
western Quebec. 

Inco Gold’s Casa Berardi mine, officially - 
opened last week. Is expected to produce . 
60,000 ounces of gold in -its first year of opera- 
tion. But it has cost C$76m. ($63m) to get into 
production. Robert Gibbons looks at the diffi- 
cult birth of Canada’s latest gold mine. Page 46 

Miguel departure upsets 
the calm at BeHiaveh 

The departure of Mr 
Raymond Miguel (left) 
as chief executive of 
Belhaven has prompted 
some speculation that 
parts of the British brew- 
ing and restaurant group 
may be up for sale. The 
seeds of the present dis- 
cord in the Belhaven— • - 
camp may have been 
sown In last year’s 
ambitious takeover of a. 

• UK restaurant chaim 
Ubb Wood In London profiles the dedicated 
sportsman and workaholic who demanded the 
same commitment from his staff. Page 31 
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KKR in $4.6bn 
offer for leading 
US stores chain 


By Roderick Oram in New York 


KROGER, the second largest US 
supermarket chain, has received 
a $5&50 a share boyori proposal 
from Kohlberg Kravis Roberts 
that values the group at about 
$4Afen. ' 

The offer from kick, the lead- 
ing US buyout specialist, came 
less than 24 hours after Kroger 
received a vaguely-worded take- 
over proposal from Dart Group, a 
retailer controlled by the Haft 

family which profited from 
numerous abortive stock marVat 
raids on other retailers in recent 
years. 

In a letter to Kroger’s board. 
Mr Herbert Haft, Dart's chair- 
man. suggested that a merger of 
his company with Kroger would 
produce better .value to Kroger’s 
shareholders than the recapitalis- 
ation the grocery retailer pro- 
posed last week. 

Under Dart's offer, Kroger 
shareholders would receive $43 
fffih and securities in the com- 
bined company worth about $12 
par Kroger share, Mr Raft said. 
Kroger said on Monday evening 
it would examine the offer but it 
was still actively pursuing its 
own recapitalisation. It would 
barrow heavily to pay sharehold- 
ers $40 cash and securities worth 
$8 while leaving them with a 
m m m nn share with an m Hw w i ^ 


value of $7 a share far each cur- 
rent share. 

In total, the competing propos- 
als would- both be worth about 
$55 a share, valuing die company 
at S4J3bn. depending on how the 
market valued the newly -issue d 
securities compared with KKR’s 
ISP .fi fl «kH offer Kroger's shar es 
dosed up $1% at $52% on Mon- 
day but slipped $ % to $52% 
shortly after the KKK news 
broke. The stock had soared 
$11% to $51% when Kroger 
announced last Tuesday it was 
studying a recapitalisation. 

Kroger said its restructuring, 
designed to enhance sharehold- 
era* value, was prompted by a 
wave of takeovers in the super- 
market industry and by news 
Hurt the Hafts received regu- 
latory approval to buy shares in 


MR ASHER Edelman, a New 
York-based corporate raider, was 
identified yesterday as the recent 
m y ste r y buyer of shares in Lon- 
rho, the UK conglomerate led by 
Mr Tiny Rowland. According to 
T^wirho Mr Edehmm him accu- 
mulated at least 3.79 per cent of 
the company, and is still buying. 
'. The disclosure drove- the Lon- 
ifco share price up 28p to reach 
297p in after-hours trading, at 
which level the company js capi- 
talised at in excess of £L3bn. The 
market was convinced that Mr 
Edehnan’s true holding was in 
excess of the 17m shares identi- 
fied by Lonrho aud nearer 32m 
or Just under five per cent The 
average bnying price was 
thought to be 250p a share. 

Mr Edelman declined to 
answer questions yesterday. He 
has played a key role in pressur- 
ing several US companies into 
leveraged buyouts, white knight 
mergers and other financial 
restr u ct urin gs. Mr Edelman and 
the investors who have backed 
him have usually, though not 
invariably, reaped substantial 
profi ts in t he p rocess. ^ 

However, his record in consu- 
matiog or making good on 
threats of takeover is patchy. His 
most recent deal, a $2.8bn 
(£1.6bn) bid for Centel, a tele- 
phone and power company, 
announced in June was a failure. 
The company's man^gament won 
a prosy fight and was able to buy 
back the raider’s stake, yielding 
Mr Edelman no profit. 

Lonrho first noticed what .it 
termed unusually high turnover 
in its duxes at the beginning of 
August. than , the shares 

have risen from about 230p and 


outperformed the market by 20 
per cent, buoyed by continuous 
buying handled by two London 
firms of stockbrokers for a Swiss 
bank, named yesterday as the 
Geneva-based HantRch & Cie. 

Mr Paul Spicer, a Lonrho direc- 
tor, said yesterday the company 
had tied the share-buying to one 
purchaser and had sought to 
flush out his Identity under Sec- 
tion 212 of the Companies Act 
•Lonrho was told of Mr Edel- 
man’s Interest. only.. yesterday 
afternoon. Mir Edelman Is under 
no obligation to disclose a hold- 
ing- to the public until it goes 
beyond 5 per cent 

Lonrho lias been a perennial 
subject of bid speculation. Its 
interests include the VAG motor 
distributor in toe UK, the Prin- 
cess international hotel chain 
and the Observer newspaper in 
toe UK and International mining. 
Analysts believe the company 
could have a break-up value of 
500p a share, although a hostile 
takeover could prove difficult 
given Mr Rowland's 16 per emit 
stake and toe fierce loyalty he 
winiTTMTidg amo ng Lomim’s ahijiti 
shareholders. 

Mr Spicer said yesterday that 
Mr Rowland was "relaxed" about 
th« situation. 

Mr Edehmm went into the cor 
porate takeover and raiding busi- 
ness for himself in toe mid-1960s. 
Despite widely publicised prob- 
lems in running Datapoint end 
Mohawk Data Sciences, two 
medmro-sfeed electronics compa- 
nies that be bought in 1985, Mr 
Edelman steadily expanded hi« 
deal-making amhttinn .g. 


Donnay battle ends 
in victory for Tapie 


By William D a wk ins in Brussels 


THE month-long legal and 
political battle for control of Don- 
nay, the bankrupt Belgian pro- 
ducer of world famous tennis 
rackets, yesterday ended with a 
victory for Mr Barnard Tapie, the 
French en tre p reneur. 

The receivers of the Convin- 
based business, best known for 
its contracts with Swedish tennis 
star BJom Borg, yesterday gave 
toe go-ahead for acceptance off an 
offer from a consortium led by 
Mr Tapie worth a minimum of 
BFr26Gm <$6.&n), increased from 
the BfT200m the Frenchman was 
offering when Donnay collapsed 
a month ago. The package Is 
mndy up of a BFr20Qm basic pur- 
chase price, plus a one per cent 
royalty an sales to paid over the 
next four years, subject to a guar- 
anteed minimum of BFxfiOm. 

Mr Tapie’s bid has toe support 
of the Walloon Regional Govern- 
ment, which will take 29 per cent 
of Donnay, and Belgian financier 
Mr Albert Frere, who will hold 20 
per cent The remaining 51 per 
cant will be held by Groupe Ber- 
nard Tapie. Among other candi-. 
tfams, Mr Tapie has undertaken 
to maintain 200 of the sports com- 
pany's 350 jobs and to coutizme 
trading under the Donnay 
marque for four years.. 

The regional government gave 
its Messing to Mr Tapie’s first 
.offer earlier thte m onth , but Don- 


nay's receivers rejected toe res- 
cue bid. cmly to accept a lower 
offer worth BFrl50m from a 
group led by Mr Jean-Jacques 
Frey, another French business- 
man. 

But a commercial court 
ordered the receivers to look for 
a higher offer from among more 
than Ms rival groups interested 
in Donnay. The other main ram- 
tender was a Swiss-backed con- 
sortium led by City 7, a commu- 
nications and marketing group, 
rejected by the receivers yester- 
day on toe grounds that it had 
“an fagwfflHCT it ftnw'ncfat struc- 
ture." according to the Walloon 
Regional Government. Yester- 
day's deal also allows Mr Patrick 
De Puydt, once part of the Frey 
consortium, to buy the regional 
government's stake after three 


Mr Bernard ATiceTme, econom- 
ics rniniiiter for the regional gov- 
ernment, yesterday greeted the 
receivers’ decision “with pro- 
found satisfaction." He added: 
“This proposal has been retained 
because, apart from the number 
of jobs it provides, it responds 
best to the needs of the region: 
the maintenance of sports goods 
production at Couvta, as wen as 
the survival of the Donnay 
marque and research and devel- 
opment into new materials in the 
sector." 
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Liffe hijacks the Bund- wagon 


The TTaftg have profited from 
building Stakes or Iflnnrhing 
takeovers of some nine retailers 
in the past four years, tndnding 
major companies such as Dayton 
Hudson. They have never con- 
summated a deal, profiting 
instead from selling the targets' 

Moreover, they have received 
permission to accumulate shares 
in other retailers such as Wool- 
worth without buying any stock. 


Edelman behind 
raid on Lonrho 

By David Waller in London and Anatole Kafetsky in New York 


T HE MONTHS of prepara- 
tion are almost over. A 
week tomorrow, the Lon- 
don International financial 
Futures Exchange (Liffe) will 
launch its long-awaited futures 
contract on West German govern- 
ment bonds, known as Bunds. 

While Liffe 's officials are keep- 
ing their fingers crossed for a 
successful start, some of those 
twhind the nasc ent Deutsche Ter- 
min Boerse (DTB), Germany's 
planned new financial futures 
and options exchang e , are treat- 
ing tire new contract as though it 
threatens Germany’s very exis- 
tence as a financial centre. 

Such hyperbole probably does 
neither side any good. But tire 
fact that the competition between 
the two exnhang p q ha» reached 
such proportions well over a year 
before the DTB even opens its 
doors says much about tire cur- 
rent tensions between competing 
European financial centres and 
the need to jump on financial 
bandwagons in time 
No one doubts the importance 
of the Bund bandwagon. German 
government securities are one of 
the world's biggest debt markets, 
and one which has grown in 
importance over the years thanks 
to the strength of the Deutsche- 
mark and tire rising share of DM- 
denominated paper in interna- 
tional investors’ portfolios. 

Yet, despite its importance, the 
market still lacks a hedging 
instrument, Tmtikp us and Japa- 
nese Treasury bonds, UK gilts or 
even French government securi- 
ties. 

All that will change with 
Lffie’s new contract. Exchange 
officials are wary of giving fore- 
casts, but deal er s are hoping few 
a minimum volume of 2,000 con- 
tracts a day. "Anything over 
2J500 a day will be a success,” 
says one. Some are even talking 
more optimistically about 5JJ00. 

But there is more than Liffe’s 
self-esteem riding on the new 
venture, if it is a flop, there will 
be no lack of German pundits 
claiming they knew from the 
start it never had any chance of 
success. 

Split a futures product from its 


Clyde pays 
$234m for 
Dutch assets 

By Ray Baahford in London 


CLYDE Petroleum, the 
independent UK oil co m pany, is 
spending $23L3m to buy tire <dl 
anil gas Interests in the Nether- 
lands of Newnumt Mlwfng , the 
debt-laden US group. Clyde will 
fund the deal through a three- 
for-four rights issue. 

The acquisition is In Une with 
Clyde's strategy of expanding its 
international acreage. It will 
mean an increase of about 46 per 
cent in its proven r es e r ves and 

76 per cent in tts proven produc- 
ing reserves. The Newnumt acre- 
age consists mainly of gas Arid* 
and Clyde said toe deal would 
improve the company's balance 
between ofl and gas. 

ft would also boost production 
to more than 20JM0 b/d of ail 
and oil equivalent for an 
"extended period into tire 1990s”, 
compared with the average of 
13^23 b/d achieved during the 
first half of the curr e nt year. 

Fur Newmont, the sale Is a 
cmrtlnnatkm of Its policy of sell- 
ing off non-core to reduce 
the debt It built up last year in 
fighting off a hid led by Mr T 
Boone Pickens, the corporate 
raider. 

Clyde's rights issue win raise 
£121. lm after expenses. The 
shares are being issued at 100p, 
compared with yesterday’s dos- 
ing price of 118p, down lOp 

The deal Involves working 
intere st s in It offshore licences 
and a wide range of prospective 
exploration acreages. 

Clyde yesterday also reported 
pre-tax profits of £2. 7m for the 
six months to June 30, against 
£3.lm for the corresponding 
period last year. 

The directors said that the 
results were adversely affected 
by weak oil prices and a strong 
pound, which rambinml to offset 
a 16 per cent increase in dally 
production. 

Bold ted far g ro wt h . Page 30. 
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underlying cash market, and all 
one can expect is failure, they 
argue. Hence the attention drawn 
earlier this year by Mr Rolf 
Breuer, a board member of Deut- 
sche Bank and a key force behind 
the DTB, to Liffe’s Japanese gov- 
ernment bond futures contract, 
which it had launched with only 

minimal Jje claimed. 


products. Bund futures have now 
been moved up the agenda. 

Greater emphasis has also been 
put on presenting the DTB as a 
going concern. Its backers are 
already talking about the mea- 
sures banks will have to take to 
prepare for trading on the new 
exchange, although it is not due 
to open until the end of next year 


Haig Simonian examines the 
growing friction between London 
and promoters of Frankfurt’s 
planned financial futures exchange 


But if Liffe’s new venture takes 
off, some senior German bankers 
could be left with egg on their 
faces. Their imposition to Liffe’s 
scheme is understandable: apart 
from the head-on challenge to the 
DTB, Mr Breuer. along with oth- 
ers. is concerned that a success- 
ful Bund fixtures contract in Lon- 
don might eventually attract 
underlying cash business away 
from Germany as well 

Such fears may be well 
grounded. German tax hurdles 
and trading barriers in equities, 
such as the ban on going short - 
selling shares that have not yet 
been purchased — have encour- 
aged the emergence of a lively 
London-based cash market in 
recent years. 

Hence Mr Brener's comment 
earlier this year that Deutsche 
Rank would not trade the Bund 
contract on Liffe. And there have 
been other attempts to play down 
London’s rale in areas of German 
finance, such as equities. 

But there have recently been 
signs that tire DTB’s response to 
liffe has sharpened up, as the 
start of trading approaches. 

The DTB’s backers have 
adopted a twin-track approach. 
First, they have made some 
changes to the DTB itself - or at 
least its list of priorities. Origi- 
nally conceived as a market 
which would kids off with equity 
options and only then trade other 


and to Germany's stock 

exchange law still have to pass 
through the federal parliament 

At an options conference in 
Frankfort earlier this m onth , Mr 
Brener predicted members would 
have to invest some. DM60m 
($32m) - roughly as much as it 
will cost to get the DTB itself off 
the ground - in their own new 
trading facilities. 

A firm timetable has al«n been 
drawn up. Hardware to trade on 
the computer-based market will 
have to be ordered by next Janu- 
ary, while members* back offices 
should be installed by July 1989, 
paving toe way to a formal start 
in December 1969. 

The determination to 
strengthen the DTB’s defences 
against this month's onslaught 
from Liffe is impressive - if not 
slightly breathtaking considering 
that political action is still 
required. All manner of political 
mischief-making could still 
impale the legislative timetable, 
despite the government’s com- 
mitment to pass the necessary 
changes in time. 

However, the DTB's second 
tack - raising the competitive 
temperature with Liffe and some- 
times emphasising the nationalis- 
tic side - may be playing with 
fire. 

Stressing competition with 
London and the long-run threat 
to Frankfurt has some advan- 


tages. It may encourage the poli- 
ticians to pass the necessary leg- 
islation with the minimum fuss. 
And one unexpected side effect 
has been to raise public aware- 
ness of the DTB itself. Not all the 
coverage has been favourable, 
but many more Germans proba- 
bly know about the DTB since 
Liffe came on the scene than 
would have been the case other- 
wise. 

Raising the competitive stakes, 
however, could prove embarrass- 
ing if Liffe’s contract turns out to 
be a winner. Stressing confronta- 
tion could look rather foolish 
then, and probably contribute to 
the impression that German 
banks have missed the boat In 
addition, reversing a widely-re- 
ported decision not to trade 
Bunds on Liffe would be a big 
embarrassment for Deutsche 

Rank 

So it is interesting that not all 
German banks have treated the 
issue in such confrontational 
terms. "I donfs share toe view 
that if a contract is established in 
London we’ll lose it forever. One 
must remember where the turner- 
lying cash business is.” said Mr 
Gerhard Eberstadt, a deputy 
member of Dresdner Bank’s man- 
aging board, earlier this month 

Dresdner Rank is by for the 
most active of the three German 
banks which already have seats 
on Liffe. While it is also one of 
the handf ul of institutions behind 
the DTB, senior executives have 
made no bones about their will- 
ingness to trade Bunds on Liffe 
once possible. Westdeutscbe Lan- 
desbank. which also has a Liffe 
seat, may be gearing up too. 
Other German banks may be 
more bashful, but UK futures 
brokers claim they have seen 
considera b le interest in trading 
through intermediaries. 

Thus toe DTB may have more 
to gain from a more subtle 
approach to the challenge from 
Liffe. If toe London contract 
sinks without trace, tire DTB’s 
supporters will have lost nothing. 
And if it succeeds, association 
with a popular and forward-look- 
ing product may reflect glory on 
the DTB itselL 
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Interco considers asset 
sale in takeover defence 


By Roderick Oram in New York 


INTERCO, TEE largest US 
furniture and footwear maker, 
hopes to thwart a hostile take- 
over by paying its shareholders 
large special dividends funded 
by heavy borrowing and the 
sale of several key businesses. 

In a change of policy, it said 
it was considering selling 
Ethan Allen, an up-market fur- 
niture operation which ana- 
lysts believe would command a 
premium price. The value is 
hard to estimate, however, as 
the company does not publish 
separate figures for it 

Interco said earlier it would 
retain as its core businesses 
furniture, which earned operat- 
ing profits of $149.1m on reve- 
nues of Sl.Ibn last year, and 
footwear. 

Putting Ethan Allen, a key 


part of its furniture operations, 
on the block is a tactic appar- 
ently aimed at the Rales 
brothers. Washington DC 
investors who have begun a 
$70 a share tender offer valuing 
Interco at $2L5bn. 

Under certain conditions 
they would increase the offer 
to $72 a share. 

In a regulatory filing, the 
Rales, who have an 8.7 per cent 
stake in Interco, said they 
would sell its clothing, retail- 
ing and footwear businesses 
aim retain only its furniture 
operations. They control Dan- 
aher, an automotive compo- 
nents maker, and recently 
acquired Yield House, a furni- 
ture make r 

Interco yesterday rejected 
the Rales’ offer, saying its own 


re structuri ng and recapitalisa- 
tion plans would give share- 
holders better value. 

As a first step it will pay out 
$14 cash and $U in junk bonds 
for each common share. It then 
plans further unspecified pay- 
ments of cash and securities or 
share buybacks over the next 
18 months as assets are sold. 

Mr Harvey Saligman. chair- 
man, said: "We think the pro- 
gramme should have a fully 
distributed value to sharehold- 
ers of at least $76 a share. 1 ’ 

To fund the distribution, the 
company will borrow $2.03bn 
from a group of banks. As part 
of its agreement with its lend- 
ers, it will raise at least $l-15bn 
after-tax from the sale of its 
apparel manufacturing group 
and other assets. 


Oslo acts on troubled bank 


By Karen Fossil in Oslo 

SUNNMOERSBANKEN, the 
troubled Norwegian commer- 
cial bank, was yesterday effec- 
tively placed under the admin- 
istration of the Banking. 
Securities. Insurance and 
Exchange Commission until its 
fate can be determined. 

On Monday, Norway’s cen- 
tral bank and the Guarantee 
Fund of the Commercial Banks 
intervened as lenders of last 
resort to the bank, which is 
expected to become insolvent 
this year. Despite preparations 

underway by the commission 
to replace Sunnmoersbanken's 
board and executive staff, the 
latter continued yesterday to 


Imperial Oil to 
shed Canadian 
mining offshoot 

By David Owen 
in Toronto 

IMPERIAL OIL, Exxon’s 
Canadian subsidiary, is to sell 
Esso Minerals Canada, its Van- 
couver-based mining unit 
The move is intended to 
allow Imperial to increase its 
focus on its energy operations. 
The company has made three 
recent oil and gas-related 
acquisitions. The main asset 
held by Esso Minerals is a 35 
per cent interest in Quebec's 
Selbaie zinc and copper mine. 


seek a capital injection to 
secure the bank’s revival 
The commission was then 
forced to issue a terse notice 
which stated that proposals are 
to be made tomorrow to Sunn- 
moersbanken’s supervisory 
board which could include: 

• Write-offs of the bank’s 
share capital of NKr210m 
($3fi.4m). 

• Reaffirmation that a new 
board would be appointed com- 
prising representatives from 
the central bank, the Guaran- 
tee Fund and members of Nor- 
way’s imnMng community and 
to be headed by an indepen- 
dent person who has no con- 


nections with the bank. 

• Recommendations by the 
supervisory board for members 
of the new board to be 
approved by the commission. 

• Any derisions taken by the 
new board to be approved fay 
the commission. 

• The new board's main task 
to be to determine how the 
hank's activities would be 
wound down. 

• In the interim period, unto 
the new board is appoint e d, the 
bank to continue operations 
with the guarantees foam the 
central bank and the Guaran- 
tee Fund of the Commercial 
Ranka as lenders of last resort 


Schlumberger cuts capital 
base with share buyback 


By James Buchan in New York 


SCHLUMBERGER, the oOffeld 
services group that was once 
one of the fastest-growing com- 
panies in the US. has 
announced it is to reduce 
sharply its capital base in 
response to the continued 
recession in the US oil and gas 
business. 

In a clear suggestion that the 
company sees no immediate 
hope of an industry recovery, 
Schlumberger will spend 
almost all of the cash hoard it 
built up in the boom years of 


the 1970s and early 1980s by 
buying back shares. 

The New York company, 
which is the world’s largest 
provider of oilfield services, 
said it was offering to buy in 
30m of its shares, or 11 per cent 
of its outstanding stock, at a 
cost which could exceed $lbn. 

Under the terms of the 
Dutch auction proposal, the 
company will invite holders to 
tender stock at prices ran g in g 
from $3220 to $37 a share. 


Group bids 
$1.3bn for 
Lafarge 
Coppee unit 

By Our New York Staff 

LAFARGE, a leading US 
building materials group 
majority owned by Lafarge 
Coppde of France, has received 
a $30 per share takeover offer 
from a group of investors, 
valuing the company at about 
$L3bn. 

The approach was made yes- 
terday by Mr Larry Orbi, a 
lawyer with the New York law 
firm of Adler Hindy Turner & 
Glasser. He declined to iden- 
tify the group but said several 
members had a "high degree 
of operating experience" in the 

cement industry. Together 
they hold less than 5 per cent 
of Lafarge stock, which rose 
$13* to $193* after the .terse 
announcement, 

Lafarge rapidly rejected the 
offer, saying it bad no interest 
in bring acquired. 

Earlier this month the inves- 
tor group, which has yet to 
receive financial backing far 
the bid although it was highly 
confident it could get it, 
offered to buy Lafarge Cop- 
pde’s 58 per cent holding fra 1 
the sam e pri ce. The French 
company turned it down. 

Mr Orfae said the group had 
had only “very skimpy” con- 
tact with the French parent 
before its offer was rejected. 
The group, believing the US 
company was worth far more 
than its current share price, 
hoped to interest its manage- 
ment in a leveraged buyout. 

The building materials sec- 
tor has attracted considerable 
Wall Street interest this year 
because of a number of bids. 
Offers have included those for 
Koppers by Beazer of the UK, 
for Moore McCormack 
Resources by Southdown of 
the US, for CalMat by Brieriey 
Investments of New Zealand 
and for the 43 per cent minor- 
ity of CertainTeed not already 
owned by Saint-Go bain of 
France. 

Lafarge, based in the Wash- 
ington suburb of Res ton, is 
one of the largest cement pro- 
ducers in Norm America with 
145m tonnes of annual capac- 
ity, and is also a i«»iUnp sup- 
plier of concrete and aggre- 
gates. 

It was farmed in 1983 as a 
holding company for the 
French parent’s main North 
American assets, including 
Canada Cement Lafarge and 
General Portland of the US. 
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Casio Computer Co., Ltd. 

(Cask? Keisanki KabushM Kaisha) 
(Incorporated under the taws of Japan) 

U.S.$200,000,000 

5 per cent. Bonds due 1992 


Warrants 


to subscribe for shares of common stock of Casio Computer Co., Ltd. 


ISSUE PRICE 100 PER CENT. 


Dahva Europe Limited 


Dresdner Bank Aktiengesellschaft New Japan Securities Europe Limited 

Nomura International Limited The Nikko Securities Co,, (Europe) Ltd. 

J. Henry Schroder Wagg & Co. limited Union Bank of Switzerland (Securities) limited 


Nomura International Limited 


Mitsui Finance International limited 


Universal (U.K.) Limited 


Algemene Bank Nederland N.V. 

Baring Brothers & Co., limited 
DKB International Limited 
Goldman Sachs International Carp. 
Kuwait International Investment Co. &a.k. 
Sanwa International Limited 
Sod6te Generate 


Sumitomo Finance International 

Jmited 

Banque Indosuez 
BNP Capital Markets Limited 
Robert Fleming & Co. Limited 
Kteinwort Benson Limited 
Merrill Lynch International & Co. 
Shearson Lehman Hutton International 
S.G. Warburg Securities 


Minorco divestments boost ineome 


By Our Johannesburg and Financial Staff 


MINORCO, the overseas aim of 
South Africa’s Anglo American 
mining house, yesterday 
reported a surge in profits for 
the year to June, on the back 
of divestments which it dis- 
closed had amassed a cash 
hoard of nearly 1900m. 

This mtth» ami ri in tens e spec- 
ulation in London and Johan- 
nesburg that the Luxembourg 
incorporated Minorco might be 
planning a bid for Consolidated 
Gold Fields, the UK resources 
group in which it already owns 
just under 30 per cent 

Minorco is believed to be 
attracted by Gold Fields’ North 
American and Australian min- 
ing interests. In yesterday’s 
results — which showed attrib- 
utable profits of $774. 7m 
against just $l22m - it 


acknowledged an "objective of 
becoming a world leader in 
natural resources. " 

Johannesburg stockbrokers 
believe Grid Fields will soon 
announce the sale of its 
remaining interest In Gold 
Fields of South Africa (GFSA>. 
its local associate. The B ritish 
group has already started to 
reduce its direct Interest in 
South African gold mines with 
the sale of shares in Driefon* 
frdn Consolidated. 

Gold Fields executives fear, 
however, that a sale of GFSA 
could be followed by a bid tor 
control of their company by 
Minorco. 

GFSA is 20 per cent owned 
by Gold Fields and 10 per cent 
by Rembrandt. Dr Anton 
Rupert's tobacco-based multi- 


national The two stakes are 
held through a joint vehicle 
company, and Rembrandt has 
the right to buy Gold Fields’ 
stake should the UK group 
decide to sell. 

Rembrandt acquired the 
interest in July last year In a 
transaction designed to protect 
GFSA, which itself then was 
under threat from a possible 
bid by Anglo American. In 
Johannesburg It Lb now 
believed Rembrandt's next deal 
could be the acquisition of a 
greater interest in GFSA. 

This would follow" the cur- 
rent move to hive off Rem- 
brandt's foreign Interests. 
Shares la Rembrandt and its 
other group companies were 
suspended yesterday ahead of 
the publication on Friday of 


the prospectus for Campagnia 
Finandfire Richemont (CFR), 
the new Swiss holding com- 
pany for the non-South African 


•' According to Mr Joshua Mal- 
herbe. of Rand Merchant Bank 
(RMB), the principal local bank 
handling Rembrandt's restruct- 
uring. the suspension at the 
company's request was uncon- 
nected with rumours that Rem- 
brandt might be planning a bid 
for control of GFSA. 

Richemont, which is to have 
a Luxembourg listing, will 
have aa its main assets a one- 
third stake in inter- 

national, the British tobacco 
group, and 20 par cent of 
TransAtlantic Insurance Hold- 
ings, which is a key share- 
holder in Sun. Life of the UK. 


Pillsbury edges ahead to $57m 


By Our Financial Staff 

PILLSBURY, the US group 
which owns the Burger King 
fast-food chain, yesterday 
reported a slight rise in first- 
quarter operating net profits 
from $56.8m or 66 cents a share 
to $57.4m or 67 cents. 

The latest quarter, which 
ended on August 31, excludes a 
gain of $l4m or 16 cents a 
share from a change in 
accounting for fwmme taxes. - 

Sales edged up from $L46bn 
to $1.48bn, but Pillsbury, which' 
is spending heavily to reverse 
negative sales trends in its res- 
taurant operations, said it 


expected sales to improve over 
the balance of the year. 

The group’s restaurants 
reported a drop in operating 
profit to $48.7m in the latest 
quarter, from $73 -5m in the 
same period a year ago. Sales 
declined 7 per cent to $6S5 ul 

During the quarter, a rein- 
vestment programme was initi- 
ated to improve service and 
upgrade restaurants. This 
accounted for about 40 per cent 
of the profit decline, Pillsbury 
said. 

The drop in restaurant sales 
reflected the company's deed- 


Polaroid rejects improved 
Shamrock Holdings offer 


By Our Financial Staff 

POLAROID, the US instant 
photography group, has 
rejected a sweetened $42 a 
share bid by Mr Roy Disney^s 
Shamrock Holdings and says it 
expects to continue previous 
negotiations with unidentified 
third parties on a sale of a 
minority, non-controlling 
in the company. 

hi a flKng with the US Secu- 
rities and Exchang e Commis- 
sion, Polaroid said that before 
rejecting Shamrock's offer it 
held "preliminary negotia-. 
tions" with third parties 
regarding issuance of Polaroid 
preferred stock or other equity 
securities representing a 
minority interest in the com- 
pany. 


Polaroid said Its previous 
negotiations also included fin- 
ancing for a possible selften- 
der offer, recapitalisation, or 
changes in current capitalisa- 
tion and dividend policy. 

"The previously commenced 
negotiations are expected to 
continue and discussions with 
other parties may commence." 

None of the transactions and 
proposals currently under dis- 
cussion with third parties 1 
would Include a merger or 
other change of control or 
cause the company to cease to 
be an independent corporation. 

Polaroid told the SEC there 
could be no assurance it would 
authorise any alternative to 
the Shamrock bid. 


skm last year to sen several 
marginal restaurant chains. 
Indnding Godfather’s Pizza — 
sold this week in a manage- 
ment buyout - and a number 
of underperforming toll service 

At Burger King, systemwide 
comparable restaurant sales 
declined almost 3 per cent. 
Comparable sales at Steak and 
Ale rose 3 per cent, the first 
increase in four years. 

Benxdgan’s comparable sales 
declined 4 per cent for the 
quarter, but are improving in 
response to improved service. 


Management 
buyout at 
SII agreed 

By Louisa Ketioe 

In San Francisco 

SYSTEM INTEGRATORS, the 
California computerised pub- 
lishing systems company, said 
yesterday it had agreed to be 
acq ui red in a management 
buyout headed by Mr Aiden 
Edwards, president, for about 

$11 Rm 

Mr James Lennane, chair- 
man of Systems Integrators, 
agreed to sell his 43 per cent 
holding in the company for. 
about $9 per share, or 946m. 
Other shareholders will receive 
$10 per share. 

Mr Lennane had earlier , 
offered up to $8 per share to 
acquire all of the company’s 
stock. 


Abitibi to 
lift price of 
newsprint 

By Robert Gibbons 
In Montreal 

ABITXBI-PRICE. Canada’s 
largest newsprint producer, 
has warned customers that it 
plans to raise newsprint prices 
by almost 7 per cent on Janu- 
ary 1 1989. 

This would bring the posted 
price tor 30-pound basis weight 
standard newsprint to US$695 a 
troma, up from the $650 set on 
July 1 this year. The new 
prices apply to the north-east- 
ern US market. 

This will be the third 
increase since the beginning at 
the year. The industry expects 
Abitibi’s lead will he followed 
by most North American pro- 
ducers. 

Kruger, one of Canada's 
leading newsprint producers, 
has reached agreement with 
papermakers at its Corner 
Brook mill in Newfoundland. 
Early ratification is expected. 
Donum Industries, the Vancou- 
ver-based lumber group, has 
started talking- to potential bid- 
ders. But management says 
any takeover proposal must 
treat the public stockholders in 
the same way as the famfly - 
held controlling group. 

ConeoHdated-Bathurst, the 
big pulp and paper and packag- 
ing group 40 percent owned by 
Power Corporation of Canada, 
will take a one-third interest in 
a bleached chemi-thermo-me- 
chanical pulp mill in Argen- 
tina. 
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Jujo Paper Co., Ltd 

(Jujo Seishi Kabushiki Kaisha) 

U.S.$200, 000,000 


4V* PER CENT. NOTES DUE 1992 WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF COMMON STOCK OF JUJO PAPER CO, LTD. 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co, (Europe) Ltd. 
DKBIritematioital Tlmltod 


Morgan Stanley International 


Nomura International limited 


Mitsui Finance I nte r nati onal limited 

Daiwa Europe limited Robert Fleming & Co. Limited 

Goldman Sachs Internationa] Corp. mj international Limited 

raranwort Benson limited Merrill lynch International & Co. 

Morgan Grenfell Securities limited Nippon Kangyo Kakumarn (Europe) limited 

Coiporatioi> J- Henry Schroder Wfeg; & Co. limited 

Shearson Lehman Hatton International Tongyang Co> JJ&, 

Tfoyo Trust International limited Wfestdeotsche Toi-tesi ia.il f 

Yam a k hi International (Europe) limited 







Helping international companies 
access the Japanese capital markets 


20,000,000 Ordinary Shares 


1,400,000 Shares 







Barclays PLC 

SlmdlHMoas ottering. In tbm United State* .ad 


Price ¥1,300 Per Share 


We acted as a manager erf the pubfic offering. 


1,000,000 Ordinary Shares 


Morgan 

„ Morgan 

Crucible Company pic 


Wfe acted as foanc«al advisor In the vendor placing. 



B-R 31 Ice Cream Co., Ltd. 


a joint venture between 


Baskin-Robbins Ice Cream Co. 

and 

Fujiya Co., Ltd. 


Price ¥3,610 Per Share 


of the IPO of B-R 31 ice Cream Co, Ltd 


We are pleased to announce 
that we acted as financial 
advisor to and sponsored 

Tokyo Stock Exchange listings 

for 

Ameritech 
Abbott Laboratories 
K mart Corporation 





5,780,000 Shares 

Nippon Avionics Co., Ltd. 


a joint venture between 


HUGHES 


Hughes Aircraft Company 

and 

NEC Corporation 


Price ¥1,760 Per Share 


We acted as a manager of the IPO of Nippon Avionics Co, Ltd 


\Ne are pleased to announce 
that we have placed 

Japan-sourced private financings 
totaling more than $1 billion 

(January - June 1988) 
for clients based in 

North America 
Europe 
Australia 
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Union Bank 

a subsidiary of 

Standard Chartered PLC 

has agreed to be acquired by 

California First Bank 

a 77%- owned subsidiary of 

The Bank of Tokyo, Ltd. 


)Nb initialed this transaction and acted as financial advisor 
lo Standard Chartered PLC. 


The Firestone 
Tire & Rubber Co. 


has been acquired by 


Bridgestone Corporation 


We acted as financial advisor lo The Firestone Tire & Rubber Co. 


H WPP Group pic 

jjjlj through its wholly owned affiliate 
::lSa Thompson Real Estate Japan, Inc. 


has sold its 


Tokyo Headquarters Building 

a 120,000-square- foot office building located in 
Tokyo. Japan 


Nippon Life Insurance Company 


We acted sis advisor to WPP Group pic. 
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Goldman Sachs helps companies around the 
world access the substantial capital resources 
available in Japan. 


For example, we help clients like those listed 
above find Japanese investors for financings, 
including IPOs of Japan-based subsidiaries 
and private placements of debt and equity. 
We also help identify corporate investors for 
acquisitions and appropriate buyers for real 
estate properties. 

As one of the leading global investment 
banks, Goldman Sachs was among the first 
to establish operations in Japan and to be 
selected as a member of the Tokyo Stock 


Exchange. We combine our full range of 
services with Japanese market expertise to 
assist international companies in accessing 
Japanese capital. 



New York London - Tokyo Boston Chicago Dallas Detroit Hong Kong Houston Los Angeles Memphis Miami Philadelphia San Francisco Toronto Zurich 
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CLWYD 


The success of the County of Owyd. in rebulkfi ng its 
economic base; is fast becoming legendary. An amazing 
transformation has taken place during the 1980's, with 
Owyd dearly emerging as one of the prime UJC. locations 
for company investment and ex pa nsion. 

In the last six years new companies have located in 
Clwyd from afl over the UK. and owrseas. Many have 

undertaken further expansion projects and ana continumg 
to prosper in their new location. 

To find out more about Owyd and the considerable 
benefits it can offer your company as a new location, c§p 
the coupon or contact the Ciwyd Industry Team, 

Cfwyd County Council Shire Hafl. Mold, CfwydCH76N& 

Tel: 0352-2121. Fax: 0352-5824a 


Name: 


Tide 


Address: 


Tel: 


| SEND FOR 
, 7HE< 

I FACT 
. PACK 
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Elsevier chairman shows his surgical skills 

Lanra Ba|in on the neurosurgeon turned publisher who forged a deal with Pearson 


W hen Mr Pierre Vin- 
ken was forced to 
choose between neu- 
rosurgery and publishing he 
chose the latter. Now he is 
chairman of Elsevier, the bis 
Dutch publisher, and runs the 
company with an uncanny 
combina tion of surgical preci- 
sion «T»d cr e a t iv e flair. 

A master stroke was seen 
last week when he forged a 
strategic pnismcp with Pearson* 
the diversified UK group that 
owns the Financial Times. 
Pearson's financial publica- 
tions complement Elsevier's 
scientifi c , trade and consumer 
on *” while hedging the D utch 
company's heavy reliance on 
the scientific journals. 

Elsevier is the world’s lead- 
ing publisher of scientific jour- 
nals and a highly profitable, 
international and aggressive 
group. It is headed by a bril- 
liant r-hMir man who intends tO 

see his company survive — in 
one form or another - as one 
of the 10 media pants of the 
f utur e. 

Mr Vmken has long consid- 
ered international me r gers as 
the only way to ensure that 
survival and he clearly hopes 
that last week's share swap 
win eventually lead to a mar- 
riage with Pearson. 

Under the deal Elsevier took 
an 8.7 per cent stake in the 
enlarged share capital of Pear- 
son, while the UK group took a 
15.4 per cent stake in Elsevier’s 
enlarged wi pitni 
Mr Vmken said: “The strate- 
gic logic is so com pelling it has 
been there for years." 

Then why didn’t the couple 
get engaged sooner? & replied: 
“Pearson slowly got 
acquainted — more and more 


- with Elsevier’s strategy. We 
have been in. whole-hearted 
talks for nearly five years." 

As early as 1984 Mr Vmken 
and Mr Frank Barlow, chief 
executive of the Financial 
Times, began discussing sev- 
eral forms of possible co-opera- 
tion between the two. One con- 
crete idea was the "Greek 
temple" of financial newspa- 
pers in which the FT would 
sit atop "pillars” of national 
publications in various 
countries. 

Talks of jointly buying finan- 
cial dailies in several European 
countries ended when the FT 
moved alone in France and 
Spain. Other ideas included 
collaboration in medical and 
professional publications. 

At one point Pearson mooted 
the idea of simply taking over 
Elsevier but Mr Vihken shied 
away because he wanted to 
preserve Elsevier’s identity as 
much as possible. 

The spark that finally lit up 
their hearts was Mr Rupert 
Murdoch’s purchase of Trian- 
gle Publications, prompting 
speculation that he might 
finan ce it by selling his 20 per 
cent stake in Pearson. Mr Vin- 
ken was in file mood to buy 
the shares if both they and 
suitable financing were avail- 
able but first he sought Pear- 
son's blessing. 

Lord Blakenham, chairman 
and chief executive of Pearson. 
and Mr Vmken agreed that a 
share swap would be attractive 
regardless of Mr Murdoch. Dur- 
ing a picturesque boat ride on 
the Thames river last month 
Mr Vinken realised that he 
finally was "a member of the 
family ." 


Pearson is nearly twice as 
big as Elsevier, which has sales 
of FI 1.47bn <$898m), but both 
have reason to link arms. Pear- 
son gains a new partner In 

efforts to build a portfolio of 
financial newspapers and to 
collaborate in scientific and US 
trade journals. 

Elsevier sees great promise 
in Pearson's crown jewels of 
publishing the FT and SO per 
cent of the Economist 


Takeovers have 
fuelled growth but 
astute management 
has also played 
a key role 


Mr Vinken disputes the 
assessment In the City of Lon- 
don that the deal is purely a 
defensive move aimed at 
thwarting any takeover 
■attempt by Mr Murdoch. He 
said: "ft is a strategic hedge of 
our most important profit 
sources and market positions.” 

The engagement to Pearson 
comes as no surprise. Mr Vin- 
ken, who has been chairman of 
Elsevier since 1979, has made 
no secret of his desire to join 
forces with an English-lan- 
guage p ublisher , y.ngtish is the 
lingua franca ct science, busi- 
ness and broadcasting. 

Pearson was always first 
choice but when years of fre- 
quent contact bore no fruit he 
tamed his attention elsewhere. 
A merger with Reed Interna- 
tional was nearly consum- 
mated in February but “(me of 
fh«» partners didn’t show up at 


fire altar" and it wasn't Elsev- 
ier. 

. Talks were also held with 
United Newspapers and East 
Midland Allied Publishing. 
Times Mirror of the US was 
contacted. 

Elsevier, which b based in 
Amsterdam, was founded in 
1880. Since World War Two it 
has grown primarily through 
acquisitions, notably of NDU, 
the Dutch newspaper pub- 
lisher. in 1979. Takeovers in 
the US have accelerated, espe- 
cially in trade journals. 

Its acquisitive nature cata- 
pulted Elsevier into tine lime- 
light last year when it 
launched a hostile takeover bid 
for Khrwer, a smaller Dutch 
rival. 

Unfriendly acquisitions are 
virtually unknown in the 
Netherlands because of strong 
anti-takeover defences' and 
Khrwer finally ended up in the 
arms of Wolters Samsom. 

Nevertheless Elsevier ended 
UP with a valuable 33 per cent 
stake in Wolters KJuwex, 
which specialises in legal, pro- 
fessional smd educational pub- 
lications and has chalked up 
an impressive profit record as 
wett. 

Elsevier's scientific and 
trade publications account for 
about 80 per cent of turnover 
while newspapers, magazines 
and printing make up the 
remaining 40 per cent. Rs flag- 
ship publications in the 
Netherlands are the NRC Han- 
delsblad, a quality dally, and 
Elsevier mst garine, which has 
been plagued by editorial prob- 
lems. 


About 52 per cent: of sales 
are generated in the Nether- 
lands and 20 per cent is the 
US. The rest fa spread around 
the world. Earnings growth 
has been explosive, averaging 
20 per cent a year for more 
than two decades, in 1987 
profits amounted to 
FI 163m. 

Takeovers naturally have 
fitefied growth but astute man- 
agement has also played a key 
role. By widening margins, 
profitability - net income as a 
percentage of sales - nearly 
tripled to ll per cent in 1987 
from 4 per emit in 1983. 

Mr Vinken, who is 60, joined 
Elsevier in 1971 when Exeerpfca 
hfadlca. the medical abstract- 
jng service he cofovodsd, was 
acquired tv Elsevier. He chose 
to give up neurological surgery 
in favour of publishing because 
two jobs were simply too 
much. 

In 1979 be took over as chair- 
man of Elsevier and soon set 
about streamlining the Moated 
management, removing a layer 
of staff functions and speeding 
up communications. . 

Since then, Mr Vinken has 
not been afraid to wield the 
knife when necessary, slicing 
out unhealthy parts when they 
seem unlikely -to mend. Con- 
sumer book publishing was 
ended in 1986, for example. 

For the future, Elsevier 
expects to continue to produce 
20 per cent profit growth in 
spite of economic austerity 
that is hitting governments 
and educational institutions. 

Mr Vinken has his instru- 
ments lined up for the next 
operation. 


All these securities having been sold, this announcement appears as a matter of record only. 


Placing of 3,250,000 Ordinary Shares 

Arranged by 

J. Henry Schroder Wagg & Co. Limited 

for and with the assistance of 



Placing Agents 


Schroder Securities Limited 


August. 1988 


Carnegie International Limited 


Standard & Chartered 

Standard Chartered PLC 

fftcaporafBdiMffi SmtedhabiUyin England) 



Undated Primary Capital Floating Rate Notes 
of which £150000,000 
comprises the Initial Tranche. 


in accordance with the Terms and Conditions of the Notes, notice Is hereby given 
mm tor the three monms period (91 days) from 20th September to 20th December, 
1986, (he Notes will cany an (merest Rate of 12 7 /i« percent, per annum. 

The interest payment date wilt be 20(h December, 1988. Coupon No. 14 wiB 
Pw o tare be payable on 20Bi December. 1968 31E1.S4619 per coupon from Notes 
at £50.000 nominal and £154.62 per coupon from Notes at £5.000 nominal. 


J. Henry Schroder Wagg & Co. Limited 

Agent Bank 



US$250,000,000 

ML TRUST XVI 

Collateralised Mortgage Obligations 
Floater Qim A Bonds 

In accordance with the provision* eT the Bonds, notice l« heattoj given 
that the Bate of Interest has been fixed at &S7GK far the sixth 
Flower Intense Period «f 20th September 19 38 ftm# to 19th 

December 1888. interest accrued IW this floater Interest Mod la 
expected to amount to USS14A2 per USU.000 Bond. 


PRINCIPAL PAYING AGENT 

Texas Commerce «™tr 
National Association 
at the office of its agent at 
Texas Commerce Trust 

Company of New York 
80 Broad Street 
New TodtNew York 10004 


paying and 
TRANSFER AGENT 
Qtkoxp Investment Bank 
(Luxembourg) SA. 

16 Avenue Marie-Thaw 
L-2012 Luxembourg 


Merrill Lynrii Inte rnational Bank limited 
Agent Bank 


. Notice to the Warmuho/dm of 



Q. P. Corporation 

US$70,000,000 2%% 
Guaranteed Bonds 1991 with Warrants 
to subscribe for shares of Common Stock 
of Q. P. Corporation 

Yon are hereby notified that the ament Exercise Price of foe 
Warrants has been adjusted hem ¥1,14320 to ¥1,142-10 
effective from 17th Sept em ber. 1988 (Japan time) as a result of 
the issue of 8 miffion shares by way of a public offering in Japan 
on 17th September, 1988 at an offering price of ¥1,303 per 
share which was less than foe market price conent as of 
29th August, 1968 when such offering price was fixed. 

21st September, 1968 


Q.P.I 
4-13, Stibajx btboae, 
SMbq yn -k u, Tfrfcyu. 



U.S. $30,000,000 

SUNDSVALLS BAN KEN 

FLOATING RATE CAPITAL NOTES 
DUE 1992 

For the six months 

21st September. 1988 to 21st March, 1989 

in ac co rdance with the p ro v isions of the Notes, notice 
is hereby ffven that the rate of interest has been 
fixed a per cent end that the interest payable 

an the relevant i nterest payment data. 21st March. 
1389 wfll amount to U.S.$43aS3 per U.S.S1 0.000 Note. 

N—Yrefc. 


Two friendly rivals bidding for 
control of Talcs de Luzenac 


By Paul Betts in Paris 

TALCS de Luzenac. Europe’s 
leading producer of talc, has 
found itself the object of rival 
takeover bids from two inter- 
national grou ps , both of which 
are already gigniffeww* share- 
holders of the company. How- 
ever, the French company and 
the two bidders all insist that 
the competition is entirely 
friendly. 

The two bidders are Borax 
Ftencais, the French subsid- 
iary of Rio Ttnto Zinc (RTZk 
and Cidem. a holding company' 
grouping Kuwaiti financial 
interests with the French state 
Bureau de Recherches Geologi- 
ques et Minifies (BRGMX All : 
parties are stressing the friend- 
liness of tiie contest in order to 
appease a key player in file 
game, the French finanne min- 
istry. 

In addition, the two bidding 
c ompani e s have friendly rela- 
tions in other parts of the 
world and see no reason to pro- 
vo kg an u nnece ssary upheaval 
in France over the small, but 
industrially ri gnifipant, talc 
producer. 

The contest took a new twist 
this week with Borax Francois 
announcing plans to mate a 
foil bid for Talcs de Lnzenac. 
in whit* it already holds an 18 
per cent state. 


Details of its hid have not 
been disclosed because the 
offer must first be cleared by 
the French Treasury and the 
bourse regulatory authorities. 
However, the offer is expected 
to involve a price of about 
FFr1200 a share for all out- 
standing shares in the French 
company, valuing it at around 
FFr7S0m (8118m). 

RTZ decided to enter the 
co n test this week in response 
to an bid from f M « w , 

which already controls 1 25 per 
cent of Talcs de Luzenac. 
Cidem offered FFtUJOO a share 
but only for a -further 26 per 
cent stake in the company to 
give it majority control. RTZ. 
advised by Paribas, has opted 
for a lower share price but has 
of fe red to buy all outstanding 
shares in the comp a n y whose 
management, which owns an 
11 per cent state, has yet to 
examine the two bids. 

Although Talcs de Lnzenac 

}S 8 relatively Jgman nam ffnr^y 
with animal safes of FFr450m 
and net profits of about 
FFrSSm, RTZ regards it as stra- 
tegic for its plans to develop its 
iniiwBk business. 

An RTZ exec uti ve said yes- 
terday: “It is a company in the 
white minerals filters industry. 
It is well managed. It has 


sound technology and it is in 
Europe. It is a Add of business 
we have targeted as an area we 
fcri Minw p mwiiog fo r the 
fixture.” 

RTZ, through its French sub- 
sidiary, established lint* with 
Talcs de Luzenac last year 
when it acquired a 10 per emit 
state fa the French mm p tmy 
with the approval of both the 
managemen t and fflitem, tile 
largest shareholder. RTZ and 
the French company subse- 
quently -agreed-' to 1 - stterurthen 
their ties by increasing Borax 
Frangais’s -stake in the com- 
pany. . . „ 

'Indeed, -RTZ ' thie- year 
acquired Steetiey Talc in Can- 
ada with a view to developing 
Talcs de Luzenacta opera tions. . 
The idea w as fo r the French 
company to take over the man- 
agement and ownership of the 
Canadian talc concern. In 
exchange, RTZ*s French sub- 
sidiary would have seen its 
state in Talc de Lnzenac rise 
to 25 per cent. 

In the meantime, Cidem 
decided to strengthen its con- 
trol of the French talc pro- 
ducer with its bid to increase 
its 25 per cent state in the 
company to SI per cent, 
prompting BTZ to put in its 
own bid. 


Head of Postipankki resigns 


By OKI Vlrtanen In Helsinki 

POSTIPANKKI, Finland’s post 
office bank, has accepted the 
resignation of Mr Rpo Santala, 
managing director and chief 
opera ting o ffi cer, follow in g his 
speculative equity investments 
which resulted in a paper loss 
for the bank of about FMlOOm 
($25m). 

Mr Santala, during Ms eight 
months as manag in g director, 
built the hank’s equity portfo- 
lio up from FMSOOm to FM2bn. 
Postipankki aimed to amass a 
substantial portfolio to match 
its new status as a commercial 
bank, which it received at the 
beginning of this year. 

The Immediate reason for Mr 


San tala '8 departure was the 
bank’s investment in Leipurien 
Tukku (LT), the wholesale sup- 
plier of farming products to 
Finnish bakeries. Postipankki 
kept buying LT shares on the 
Haiginki Stock Exchang e (HSE) 
for the best part of the 
summer, boosting its share 
price. 

Postipankki’s total invest- 
ment in LT amounted to 
FM500m with the bank’s hold- 
ing reaching 33 per cent S was 
understood that the bank 
attempted to make a takeover. 
As the attempt turned futile, 
share prices nosedived and the 
value of Postipankki’s shares 


in LT fen about FMlOOm. 

To avoid realising the loss, 
Postipankki and other major 
-shareholders in LT transferred 
their holdings to a newly- 
• fo rm e d company. Orbit, which 
plans to apply for a listing on 
the HSE. 

Mr Seppo Lindblom, chair- 
man and chief executive of 
Postipankki, yesterday said 
that file hank had not suffered 
any losses since no shares h»d 
been sold. 

Mr Santala's controversial 
activities on Finland’s cap it a l 
markets clashed with the tradi- 
tions of the state-controlled 
bank. 


Sanoft lifts 

interim 

earnings 

By Paul Batts in Paris 

SANOFX, the French 
pharmaceutical gronp con- 
trolled by fim Elf- Aquitaine oil 
group, has reported a signifi- 
cant increase In its first-half 
consolidated net profits to 
FFlS3ttn ($84m) from FFr258m 
in the first six months of last 
year. 

However, the sharp increase 
reflected a special one-time 
gain of FFtZUm from the sale 
of an office building in Arts. 
The company said that, ex- 
cluding the .special gain, con- 
solidated net Income would 
haye increased by 25 per cent 
over, fiie first half 'of last year: 

Consolidated sales in the 
first half rose by 124 per cent 
to FFr7 -2bn compared with 
FfrfMhn. The pharmaceutical 
and health care sector saw 
sales rise by 84 per cent to 
FFr&9bn while the bio-indus- 
try division had a 1&8 per cent 
increase in sales to FFr2.7bn. 
Sales of the perfume and cos- 
metics businesses rose nearly 
19 per cent to FFr511m. 

The company said sales in 
the second half continued to be 
in line with the first halt 


Agie raises 
sales by 45% 

By William Dullforce 

in Geneva 

AGIE, the Swiss machine tool 
company which experienced a 
turbulent year In 1967, yester- 
day reported improved sales 
and earnings for the first sis 
months of 1988. Consolidated 
turnover climbed by 45.6 per 
cent to SFrl58m (3100m) while 
gross earnings rose by 28 pcs 
cent to SFrTTm. 

Agie, the world leader in 
electrical discharge marMnfng 
equipment, said it would 
achieve hi ghe r wnfeR this year 
than its previous best, of 
SFrSlOm in 1986. 

However, cash flow and net 
earnings, affected by invest- 
ment needs and the expansion 
into new activities, would not 
reach the targets for which the 
group was aiming . 


US. $250,000,000 FLOATING RATE SUBORDINATE CAPTML 
NOTES DUE SEPTEMBER 1996 

cmcoRPG 

Notice h hereby given fat tbs Roto of Merest has been fibcad of &375% 
aid that the i nterest payable on the relevant interest Payment Date, 
December 27,1968, against Coupon No. 77 Jn respect of US$50,000 
nominal of he Notes wffl be US$l,058b51 and in rasped of 
US$1 0,000 nominal of the Nates w3 be US$21 1 .70. 

September 21, 1988, London PS fci/Jk 

By: Cgbonk, NA (CS$I Dept}, Agent Bank- Uf/OAIV\%P 
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THOMSON 

Thomson*Brandt International B.V. 

U.S. $200,000,000 7*4% Convertible Notes doe 1991 
Co n ve r t i ble into 

U.S. $200,000,000 Floating Rate Note* due 1991 
AH uncon dit ionally gu arant e ed by 
Thomson SLA. 

For the three months 19th September, 1988 to 19th December, 
1988 the Notes will carry an interest rate of836% per annum with 
an interest amount ofU.S. $21L70perU.S. $10,000 Note payable 
on 19th December, 1988. 

Listed on the Luxembourg Stock Exchange 


a BanbexsIhist 
C ompan y, London 


Agent Bank 


COMMERZBANK OVERSEAS FINANCE N.V. 
Warrants to subscribe 
12%% UA$ 150,000,000 Notes due 1991 

The warrants can be exercised until November 21, 
1988. After that day they will become void. 

Netherlands Antilles, September 1988 

Commerzbank Overseas Finance N.V. 


U.S. $200,000,000 
JJP. Morgan & Co. Incorporated 
Floating Rate Subordinated Capita] Notes 
Due December 1997 

Rata of Interest has been fixed * 
p»rSr k “* r8St payable on the relevant Interest 

£31n reswfrrfn? mJEEL** be USS2I1-39 

U.£$5 P 28?64 C U S -* 2W 0 °0 nominal of the Notes wiU be 


Set»ember2l. 198a. London 

By Caibanfe, MA. (C53 Psptj, Agent Bank 
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Pressure on 
Bank Leumi 
board 
to resign 

By Eric Silver in Jerusalem 

THE ENTIRE board of Bank 
Learnt, Israel’s second biggest 
bank, is expected to be 
replaced within the nm rt fort* 
night 

This follows pressure by 
Professor Michael Bnmo, gov- 
ernor of the Bank cd Israel, dn 

country’s central iwnfc- Lemzd. 
has been in disarray for 
months, with the board unable 
to take decisions nml credibil- 
ity rapidly dlstwhy rati n g . . 

The trouble dates back to 
the bank shares collapse, of 
1998 In which thousands of 
small investors lost their 
savings. Lexuni and three 
other major banks were found 
to have matdpnlatsd tbs mar* 
ket in their own shares, which 
crashed when. Investors pan* 
i cked and starte d switching to 
foreign currency. 

Hr Ernest Japhet, Leumi 
chairman, ami 22 of his top ; 
executives were forced to 
resign. The scandal was 
revived in January last year I 
when it was disclosed that Hr 
Japhet had received severance 
pay worth $L4m and a pension 
of $30,000 a month while the 
others were given rinrilar pay* 
marts. These were condemned 
as excessive. 

Leumi, which has branches 
In London, New York and 
other centres, was founded 
early this century as the finan- 
cial arm of Hm» Tlimlrt mn ro. 

meat It is controlled by a dor- 
mant public body known as 
the Jewish Colonial Trust, 
which appoints all directors 
except two outsiders who rep- 
resent the wider . pahUc inter- 
est. 

One of these. Dr Shimon 
Shetreet, a law professor and 
aspiring Labour politician, 
insisted that Mr Heir Heth, 
Lenmi’s new riiahnwm, nHtmlri 
reduce the compensation 
terms unilaterally without' 
waiting for the matter to be 
judged by the courts, Mr Heth. 
refused, and the two have 
since been -at each other’s 
throats. 

Last week the Bank of Israel 
intervened and urged the 
Leumi board to resign. When 
tMi failed, . Prof Bruno 
appealed to the Colonial Trust 
to the directors. Dr 

Shetreet, who is not subject to 
the parent company’s orders, 
refused to quit. 

On Monday, however, the 
trust demanded that the 
Leumi directors “terminate 
their period in office,”, and 
indicated thet^fe would- ztoovv 
any who hong on- for more' ' 
than two weeks. The trust 
helped them- save, face by v 
adding Qipt each' of them was 

“qualified to he a member of a 
bank board in the future.” 

The signs yesterday were 
that the official dlncton, 
Including the chairman, would 
go quietly - and that, with 
honour satisfied, . Dr Shetreet 
would soon follow. 




Dickson share issue 

DICKSON Concepts, a Hong 
Kong wholesale and retail 
company, plana a share issue 
to raise HK$834m (U5$30m), 
AP-DJ reports. 

K will offer I9m new shares 
and 10 m existing shares at . a 
price to be fixed later this 
month but estimated at HKJfi. 
Proceeds would be used to 
retire debt and finance devel- 
opment. 


nemtRnanc& Group 
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Bond’s gold group goes BIG on dividends 

Kenneth Gooding on progress at a resources company since its $306m flotation 

O nly a collapse in the Kalgurli Mines company had 
gold price would pro- mounted three rig hts issues in 
vent Bond International two years. One investment 


O nly a collapse in the 
gold price would pre- 
vent Bond International 
Gold from paying a dividend 
this financial year, says Mr 
Alan Bfrchmore, the chief exec- 
utive. . . ... 

Nearly half of BIG was 
floated on the New York Stock 
Exchan g e in August fay DaB- 
hdld, Mr . Alan Bond’s femfly 
company, to raise US$3Q6m, 
making it the higgest-ever gold 
issue. 

Mr Bond, the Australian 
entrepreneur whose interests 
encompass brewing, media and 
property, brought -together his 
gold min ing interests in Aus- 
tralia, North America wnd 
Chile in BIG. 

: The flotation was relatively 
well supported in the US but 
European Institutional inves- 
tors gave it the cold< shoulder 
and the issue price was twice 
reduced. 

European disfavour was 
caused partly by dull market 
conditions, partly because of 
the pricing and partly because 
investment institutions had 
become disenchanted with Mr 
Bond. 

In particular, they pointed to 
the 


Kalgurli Mines company h*d 
mounted three rig hts lag nw* in 
two years. One investment 
manager described this as “a 
reverse dividend policy - 
infttftftri of paying shareholders 
a dividend every six months, 
he askg shareholders to con- 
tribute more through a rights 
issue.” 

However, according to Mr 
Birchmore: “The idea of Bond 
Gold paying a dividend from 
the outset is important to us. 
We want to be known as a gold 
company which pays a divi- 
dend," 

He also c o unt e rs fears that 
shareholders win be catted on 
for farther funds to help 
finance a capital expenditure 
programme of US$275m next 
year and $134m in 1990. 

“We don’t see the need for 
any rights issue,” he insists. 
“And we are comfortable with 
the working capital we*ve got" 

BIG is on the point of sign- 
ing a $10Qm loan facility with 
wan* of Nova Scotia to provide 
the cash for development of its 
Bullfrog mine in Nevada, its 
principal asset in the US, 
which is due to start producing 
an onwnxl 220,000 troy WHI«« 
erf gold next year. 






Birchmore: “We don’t see 
need for a rights issue” 

Mr Birchmore says BIG will 
draw down the money on com- 
pletion Of 11“* anil mill in 

October next year, almost cer- 
tainly in the form of a gold 
loan which would attract inter- 
est of about ZS per cent. How- 
ever, the company has the 
option of a US dollar loan 
instead and to pay interest 
slightly above London inter- 
bank offered rate (Libor). 

He alw points out that BIG 
has already financed, from its 


own resources, developments 
at the Richmond Hill, Dakota, 
and Gold Patricia, Ontario. 
mines costing 840m. 

Mr Birchmore. for 12 years a 
close associate of Mr Bond, 
claims in passing that the 
North Kalgurli rights Issues 
helped an expansion of that 
company which will be of 
immense value to sharebold- 
ers. 

Gold output attributable to 
BIG in the year to June 
totalled about 343,000 ounces 
and thi s is expected to more 
than double to 743,000 ounces 
in the current year. 

The company has sold for- 
ward about 24 per cent of its 
potential gold output, says Mr 
Birchmore. He suggests the 
company will eventually settle 
on a policy of protecting its 
forward commitments by 
selling gold forward. This 
would leave a considerable pro- 
portion of future production 
unhe dged “ami give the inves- 
tor the chance to take his own 
position on the future gold 
price.” 

The group’s major gold pro- 
ducer is the El fnttin rninft in 
Chile in which BIG has an 83 
per cent shareholding. Mr 


Birchmore says that a substan- 
tial discount was placed on the 
Chilean assets during the flota- 
tion to take account of the 
political risk of mining In that 
country. 

But BIG has been able to 
take out political risk insur- 
ance at Lloyd's of London for a 
premium of only 1 per cent, an 
indication that Chile was more 
amenable to the interests of 
foreign mining companies than 
some other South American 
countries. 

Mr Birchmore, who is based 
in London, says BIG’s policy is 
to be a low-cost, major gold 
producer. The aim is to reduce 
the average cash cost of pro- 
duction from $233 an ounce to 
below 8200 - “our only protec- 
tion in a volatile market.” The 
group will also limit the num- 
ber of mines under its control 
while expanding the amount of 
gold produced so it is unlikely 
to keep an interest in any mine 
with an output below 50.0C0 
ounces a year. 

Mr Birchmore predicts that, 
as these policies pay off in the 
form of earnings rises, Euro- 
pean investors will eventually 
change their attitude and 
warm to BIG. 


Financiers CSFB N.V. 

U.S. $150,000,000 

Junior Guaranteed 
Undated Floating Rate Notes 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Financiere 

Credit Suisse-First Boston 

( financier! ^ 


Interest Rate 

Interest Period 

Interest Amount due 
21st December 1988 
per U.S. S 5,000 Note 
per U.S. S100.000 Note 


8 7 /i6% per annum 

21st September 1988 
21st December 1988 


U.S.S 106.64 
U.S. $2,1 32.81 


Credit Suisse First Boston Limited 

Agent Bank 


Santos bids A$448m for North Broken Hill offshoot 


PLACER 
DOME INC. 


By Chris Stairwell in Sydney 

SANTOS, the Adelaide-based 
onshore oil and gas producer, 
yesterday launched a A$448m 
(OS$3529m) bid for Peko 03, 
which is 54 per cent owned by 
the North Broken will 
resources group, in an 
to expand its petroleum inter- 
ests offshore and in to nruitifln- 
ally. 

The A$L80 per share offer 
will initially be financed 
through borrowings, but San- 
tos said a rights issue, condi- 
tional on the' bid’s success, 
would cover half the potential 


cost. 

Santos holds 3J3 per cent of 
Peko Oil, and says the pro- 
posed share issue, which is 
underwritten, would be trig- 
gered once it receives accep- 
tances from holders of 54 per 
emit of Peko’s shares - mean- 
ing North Broken wffl- 

The share issue would be 
one-fbr-four at A$&20. If hold- 
ers of all Peko’s shares accept, 
Santos would Issue a maxi- 
mum of 80.7m shares, raising 
A$258m. 

The acquisition of Peko Oil 


Gold and coal lift income 
32% at Pancontinental 


By Our Sydney Correspondent 


GOLD and coal were the mam 
contributors to improved prof- 
its reported yesterday by Pan- 
continental Mining , the Aus- 
tralian resources group, which 
lifted net earnings 32 uer omit 
to A$2&3m ffT Sfsftam) far the 
year to June on sales of 
A$13123n^ cent^ 

100,000 oaucemxark for toe first. 

: time. 'Most of the output came 
fnom the Paddington mine in 
Western Australia. From early 
next year the company will 
share in. the output of the 
Croydon mi ne, in w hich it has 
a one-third interest. - 

Coal’s contribution came 
from the group’s 5 par cent 
stake in the profitable Central 
Queensland mid Gregory joint 
ventures producing coking coal 
for export. Hut there was htfie 
improvement on the previous 
year because of weak prices 
ami a strengthening Australian 
dollar. 

Mr Tony Grey, chairman,*, 
said feasibility studies would 
be completed soon in relation - 
to development of the Thal- 


anga and Lady Loretta base 
metals deposits in Queensland, 
of tantalum reserves identified 
in Western Australia and mag- 
nesite deposits in Queensland. 

Pancontinental is also 
involved in a gold project in 
the West . African state of 
Guinea, along with Union Bfin- 
fere of Belgium, which, is a 10 
per cent' shareholder in Pan- 
cc mtin ent al has long 
involved, in 'Africa... ' 

P anmntfapn t^ has awg ht tn 

diversify its mining interests 
since development of its Jabt- 
luka uranium deposit in the 
Northern Territory was 
thwarted by a change in gov- 
ernment policy five years ago 
limiting the number of Austra- 
lian uranium mines to three. 

Mr Grey remains .strongly 
critical of -the Government’s 
policy, and yesterday urged it 
to 'proceed with its planned 
review and make the necessary 
changes to allow the country 
to participate in the expected 
upturn of the market forecast 
for the 1990s. He said a deri- 
sion from the Government was 
needed within 12 months. 


Paringa Mining to resist takeover 


PARINGA MINING, the 
UK-incorporated Australian 
gold company. Is to resist a 
takeover attempt launched on 
Monday by North Flinders 
Mines, Reuter reports from 
Melbourne. 

Paringa, which owns 49.9 per- 
cent of North Flinders, also 
wants the North Flinders 
board recons ti t ute d , according 


NOTICE OF REDEMPTION 
To (te Holden ot (he 

COLLATERALIZED MORTGAGE OBLIGATIONS, 
SERIES 1, CLASS A, OF 

FRANKLIN SAVINGS ASSOCIATION. 

NOTICE IS HEREBY GIVEN that the Cottstcralised Mortgage ObUg»tk)(B,Seriesl, 
Cb» A ((be “Bood»") of Flnuddfe Snbp A— o dt tfoa. kTirarai -chartered Mode 
««vin£>and loan aM Qc iai too(*T^i»kgn^, wined pBiBtttniioiSetenM oft he In d mtQ re. 
H-H-rf M of June 1, 198$, between FtankEn end Soman Bank. NA, aa tnwtee (the 
“Tranec-). as supplemented by the Serin I Supplement, dated as of J«ie 28, 1968, 
between FVaaldin and (be TnaMee.wB be redeemed in wbolcooSeplcgd»er26,1988((be 
"Redemption Date”). On the Re d e mp tion Date, each Bond wffl become dee aad 
payable at a r cdwnprkw price equal to 1009E of the p rincipal amount of «ocfa Bond, 
together*! lb accrued Interest ibeteoo at the rate or7.7S%jn-aanum through Septem- 
berZS.1968. TbeBooda art to be maxeademd far payment oTibe redemption price at 
die tyffice of Baoqne Paribm (Luxembourg) SLA; located M 10A Boulevard Royal, 
Loemboug-VHe, Lmoeabodrp. No IntefCMWBLacDiie.ee (be Banda for any period 

after September 25, HtANKJJNSAVDiOS ASSOCIATION 

Doted: September Zl, 1968 f&c SOVRAN BANK, NA,Ux7>V52re 


Malaysia 

U.S. $600^00,000 / 

Heating Rate Notes due 2015 

For die toe month period 15th April, 1988 to 17th October, 1988 
the amount payable per U.S. $10,000 Note wiU.be U.S. $416.86. 
The relevant interest payment date will be 17th October, 1988. 


■IBaahm'Bist 

blCompan^loufan 


Agent Bank 


to Paringa legal advisers. 

North Flinders Is offering 
two of its shares for every 
seven shares in Paringa. 

The predator is. also to make 
a AS2.7S a share on-market Md 
for Australian Development 
(ADL), a feBow Northern Terri- 
tory gold miner 56 per cent 
owned by the Poseidon 
resources group. 


Family to tighten 
Carter Holt control 

CARTER HOLT Harvey, the 
New Zealand forestry gr o up, is 
to return to stronger family 
influence under a plan 
unveiled yesterday by Mr Rich- 
ard Carter and Mr Ken Carter, 
the brothers, who are respec- 
tively chairman twmag tn g 
director, writes Our Financial 
Staff. 

Through a vehicle called 
Krondor they are to pa; 

NZ$278m (DS$168-7m) for a 26.4 

per cent stake in Carter Bolt 

This will come about through 

the purchase of 41m shares 
from staff, trustees at NZ$3.60 
and the allocation of 68m new 
shares at NZ$L4& 

This compares with a 
NZ$1.66 closing market price 
yesterday. . 

ILS. $150,000^)00 

Republic New Yak 
. Corporation 

RoeMng Rate Subordinated 
Capital Notes due 2009 

Nodes te heiWwahwi that in respect 
ot the Interns Period tram Septem- 
ber 21 , 1988 to December 21, 1988 
the Notes wU carry an interest Rate 
of 8fWK per annum. The coupon 
amount _payabte or December 21. 
1988 «nbe UA S21&28 per U.S. 
$10,000 Note. 

B^TJjajytetagnBssMU. 

'September 21. 1BS8 [ 


would bring Santos nearer its 
objective of developing as a 
more broadly based interna- 
tional oil and ga s company. 

Peko’s Interests in the Timor 
Sea off north-western Australia 
— regarded as Australia's best 
oil prospect since the Bass 
Strait - end its fntftmatinnfll 
interests in the UK, the US, the 
Netherlands and Indonesia 
would provide a significant 
increase in Santos’s oil produc- 
tion in the 1990s. 

In 1987, Santos was entitled 
to production of 8£m barrels of 


ofl and had reserves cf about 
40m barrels. 

’Some 60 per cent of the 
group’s revenues come from 
gas, condensate »nrf liquid 
petroleum gas production. 

The offer price is signifi- 
cantly above both Monday's 
dosing price for Peko of A$1.20 
and the average A$L37 price 
Santos paid for its present 

holding 

The takeover proposal, it 
said, rndioatad tho group’s con- 
fidence in the long-term future 


of the industry. 

In seeking to fund the acqui- 
sition with a mixture of new 
equity and loans, the group 
said it would mean existing 
cash How would be available 
for its established 
programmes. 

Its two largest shareholders 
are the Elders group and 
the Australian Gas Light 
Company, but South Austra- 
lian state government legisla- 
tion limits individual share- 
holdings to a Toayiwimw of 15 
per cent. 


NOTICE IS HEREBY GIVEN that a regular quarterly dividend, 
being Dividend No. 5 of 5c Canadian per Common Share, 
has been declared payable on October 24, 1988 to 
shareholders of record at (he dose of business on October 
7. 1988. 

Shareholders with addresses in the United States or Australia 
win be paid the equivalent amount in the currency of the 
respective country. 

BY ORDER OF THE BOARD 
John W.W. Hick 
Senior Vice-President. Corporate 
and Secretary 

September 13, 1988 


For strength and expertise 
in the DM bond market: 
Helaba Frankfurt 
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Helaba Frankfurt operates from toe heart of Germany’s financial capifaL 


Helaba Frankfurt - a government- 
backed universal bank - issues its 
own notes and bonds. With an out- 
standing volume of some DM 32 
billion these securities are an attrac- 
tive investment for private and 
institutional investors. Dealers and 
portfolio managers of pension 
funds, central banks and other 


financial institutions appreciate 
this paper as a top quality invest- 
ment with a high degree of liquidity. 
Helaba Frankfurt is an active 
market maker for a variety of DM 
fixed-interest securities, ranging 
from the Bank’s own paper to other 
instruments such as DM-denomin- 
ated straights, floaters, zeros and 
Eurobonds. 

Helaba Frankfurt’s placing power is 
considerable. Around the world 
institutional clients value the Bank’s 
proven creativity and flexibility in 
meeting the challenges of today’s 
markets. 


For strength and expertise in the 
DM bond market just contact 
Helaba Frankfurt, one of Germany’s 
leading banks with total assets 
exceeding DM 7L5 billion. 


Helaba FoMfetfeDirS 

Hessische Landesbank -Girozentrale- 


Heed Office: Junghofctrase 18-26 - D-6000 Frankfurt/ Main -Telephone (0691 132-01 - Telex 4 IS 291-0 
London Branch: 8, Moorgair • London EC2R 6DD -Telephone (01 j 7264SS4 -Telex 88 75 II 
New tori: Branch: 499. Park Avenue - New Mart - Newlbrk 10022 • Telephone (212) 3712500 ■ Telex 234426 
Luxembourg Subsidiary: Helaba Luxembourg ■ Hessische Landesbank International S-A.-4, Place de Paris 
Telephone (352) 49940 11 ■ "telex 3295 hetalu 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Dollar issue glut adds to pressure on prices 


By Dominique Jackson 

THREE MORE new dollar 
straight Eurobonds, totalling 
$550m, emerged yesterday onto 
a market many dealers consid- 
ered vulnerable as the sector 
rally occasioned by last week's 
favourable US trade report for 
July began to peter out. 

More than $2bn worth of 
new dollar straight paper has 
hit the market in the last 10 
days and this wealth of new 

deals from a variety of borrow- 
ers has come close to fuMling 
current Continental and Far 
Eastern demand for dollar 
Eurobonds, according to many 
new issue dealers and sector 
sp ecialists. 

The Long Term Credit Bank 
of Japan issued a $200m four- 
year deal carrying a 9 Vi per 
cent coupon and priced at 
101.20 for an initial spread at 
launch of 57 basis points over 
comparable US Treasury 
issues. The issue, via LTCB 
International, saw steady 


demand, notably from the Ear 
East although its final distribu- 
tion was expected to be wider 
in line with the strong co-man- 
agement group. The deal was 
bid at a discount of L65, just 
outside its total fees, while 
managing to maintain Its 
launch spread against a vola- 
tile secondary market 

IBM Credit Corporation, the 
multinational's financing 
vehic le which carries a triple-A 
rating in its own right also 
tapped the sector with a $250m 
three-year issue at 8% per cent 
and 101.175 which offered a 23 
basis point margin over Trea- 
suries at launch. 

Several dealers expressed 
surprise at what they termed 
the tight pricing of the deal, 
even for the borrower, which is 
not known for offering gener- 
ous terms on new issues. 

However, the lead manager 
reported brisk and broadly- 
based. demand for the Issue 


which ft said represented a firfr 
premium over the last Euro-is- 
sue for the same borrower less 
than two months ago. it was 
quoted hid at a discount equal 
to its total fees. 

INTERNATIONAL 

PONDS 

Credit Suisse First Boston 
was the lead manager on the 
day's third dollar straight issue 
for Lincoln National, a SlOOm 
seven-year deal at 9% per cent 
and 101% which was consid- 
ered reasonably priced 
although the borrower does 
not have a highly developed 
profile among Continental 
retail investors. 

Nomura International was 
the lead manager on a S180m 
equity warra nt dea l f or Fukn - 
yama Transporting Company. 
The four-year issue carries an 


indicated coupon of 5% per 
cent. 

Sooth Korea's Saehan Media 
Corporation issued a $30m 15- 
year convertible issue via Citi- 
corp Scrimgeour Vickers Inter- 
national. The coupon on the 
fggnft was indicated in a range 
between L7 per cent and 2 per 
cent and the conversion pre- 
mium at 60 to 70 per cent. It 
was well bid at 101.50. 

In West Germany. WestLB 
was the lead manager on a 
DM300m 10-year deal for the 
European investment Bank at 
6 per cent and 100%. The deal 
met a w a rm reception as have 
the borrower's most recent 
issues over which it offered a 
generous premium, ft was trad- 
ing comfortably within its total 


BHF-Bank Is expected to 
launch a DMIOOm three-year 
issue at 5% per cent and 100% 
for Eurofhna later today. - 
Monday's issue for Caisse 


Rationale deg 'pp frm » nnmm i fe ii . 

Hons, a DM20Qm 10-year deal 
at 6% per cent and 101% via 
West dents che Landesbank, 
was bid at a discount of 2% 
yesterday. 

Monday’s issue for National 
Australia Bank, via Hambros 
Bank, a NZS50m three-year 
Eurobond with a 14 per cent 
coupon, priced at 101%, was 
stm seeing steady demand yes- 
terday and was quoted hid at a 
- discount of L35, comfortably 
within its total fees. 

The Ptal5bn 10-year deal at 
10% per cent and 99% 
hu mdwrf an Monday for the 
World Bank via Deutsche 
Bank Madrid was swapped into 
part of the US dollar tranche of 
Monday's Volkswagen package 
with equity warrants attached. 

Tn Switze rland. Handels bank 

Natwest led a SFrsOm 554-year 
convertible deal for SMrakl 
Electric on which the coupon 
is indicated at % per cent. 


Danish 

futures 

market 

launched 

By Hilary Banim 

in Copenhagen 

AN OFFICIAL Danish market 

in futures and options gets 


Swiss baiiker hits 
at multi-tier shares 


By William DuDforca In Geneva 


National Home Loans issues £100m mortgage notes 


By Our Euromarkets Staff 

THE COST of financing 
mortgage lending through 
securitisation is coming down, 
but not nearly enough to make 
it the cheapest source of funds, 
National Home Loans has said. 

NHL, which yesterday issued 
a £100m public offering of float- 
ing-rate notes backed by UK 
residential mortgages, is one of 
the new breed of mortgage 
lender that is neither bank nor 
building society. These lenders, 
which do not have access to 
depositors’ funds, have been 
borrowing heavily and have 
already driven up the cost of 
syndicated loans to the sector. 

Several securities houses, 
particularly US-based Salomon 
Brothers, have invested huge 


ANZ in big 
single-day issue 

By Our Financial Staff 

AUSTRALIA & New Zealand 
Banking Group yesterday sold 
A$500m ($398m) of bonds in the 
biggest single-day non-Com- 
m on wealth government bond 
issue in Australia. 

ANZ had planned to issue 
A$300m of bonds but was able 
to sell its entire medium-term 
corporate bond programme in 
one hit. The five-year bonds 
carry a coupon of 12.50 per 
cent. 


sums in getting a mortgage- 
backed securities market off 
the ground in the UK since 
early 1987. While there is far 
greater acceptance of the secu- 
rities among Investors today 
than in the past, the secondary 
wwrkpi remains largely illiquid 
and the cost to issuers 
remains, for same, much too 

hi gh. 

Mr Nigel Herrington, control- 
ler at NHL, estimates that 
all-in cost to borrowers of issu- 
ing mortgage-tucked securities 
with the insurance necessary 
to earn a AAA-credit rating is 
about 60 to 65 basis points over 
London Interbank Offered 
Rates, substantially above that 
on some other sources of 


funds. 

Yesterday’s offering by NHL 
was made via a special purpose 
company. The floating-rate 
notes pay interest 27% basis 
points over Libor, the lowest 
marg in seen OH any similar 
deal since the first mortgage- 
backed security was launched 
in the UK in early 1987. The 
securities, NHL's first such 
offering in nearly a year, are 
expected to receive a AAA 
credit rating from Standard 
and Poor’s. 

Instead of pool insurance, 
interest and principal pay- 
ments on the securities are 
guaranteed by a subordinated 
"B" tranche totalling about 
£l(kn which is also backed by 


mortgages. While NHL did not 
disclose the mar gin on the sub- 
ordinated tranche, similar 
tranches for other issues have 
ranged from 100 to 135 basis 
points over Libor. 

Because NHL itself has 
arranged to buy its own subor- 
dinated tranche, the spread is 
largely irrelevant. But this 
option is not available to most 
other mortgage lenders. Unlike 
some competitors, NHL has 
access to capital from share- 
holders and because it is not a 
bank or building society, it 
does not incur reserve costs for 
the mortgages it holds on its 
balance sheet. 

But even with its ability to 
cut the costs of issuing mort- 


Luxembourg branch for Lloyds group 

By William Dullforce in Geneva 


LLOYDS BANK'S International 
Private Banking group (LIPB) 
win open a branch in Luxem- 
bourg next month, principally, 
as a springboard for new 
investment funds. 

It will initially launch an 
international liquidity fund, 
described by Mr Rene Keller, 
the principal manag er for UPB 
Europe, as a money market- 
type fund which win invest in 
short-term negotiable securi- 
ties rather than in bank depos- 


its. The Luxembourg move 
forms part of Lloyds’ thrust to 
develop its international pri- 
vate banking activities from 
headquarters in Geneva. 

LIPB, which already has 
more than £4.5bn ($7.55bn) 
under management worldwide, 
operates six investment funds 
in Switzerland. 

Totalling SFr572m ($362m) at 
the end of July, these funds 
accounted for more than 30 per 
cent of the total fends run by 


foreign hankie in S w i tz e r l and. 

A marketing campaign, 
designed after an international 
research study into the oppor- 
tunities in private banking, 
has just been launched by 
UPB. 

Research had shown the 
emergence from the buoyant 
economies of the 1980s of a 
new market, to a large extent 
closed to domestic banks, said 
Mr James Galbraith, the 
group’s general manager. 










• N^jnatBer where yoor 
business rates™, don’t 


The right choice. 


French tender 

THE Bank of France said it 
will offer FFrll.Sbn of 
short-term Treasury bills for 
sale at its next weekly tender 
on September 26. It will offer 
FFr3J5bn of four-week bills, 
FFrsbn of 18-week bills and 
FFYSbn of 24-week paper, ^Ren- 
ter reports from Paris. 


gage-backed sterling floating- 
rate notes, NHL is looking at 
other frwanrfng methods. 

Earlier this year, NHL 
arranged a 8250m US commer- 
cial paper programme, omit 
ting the role of the arranger by 
approaching banks directly. Mr 
Herrington said the method 
saved the company about 
£250,000 in finanHng costs. Of 
33 US banks approached, 15 
agreed to participate in the 
programme. 

NHL is also working on a 
d oflar - depomlnated mortgage- 
backed bond involving a cur- 
rency swap as well as a£250m 
mortgage-backed e ve r green fin- 
ancing^ from a group of non- 
bank investors. 


Austrian 
electricity 
unit sell-off 

By Judy Dempsey 

in Vienna 

AUSTRIA’S electricity 
monopoly is to be partially pri- 
vatised by the sale of 49 per 
emit of its capital through file 
Vienna bourse for up Scn5j6bn 
(9425m). 

The state utility, Verbundge- 
sellschaft, turned two years of 
losses totalling more than 
Sch2bn into net profits last 
year of Schl20.4m on a turn- 
over of Schl5.3bn against 
Schl4JLbn in 1986. - - 

The flotation wpl be made 
up of 15in shares at a prfro to 
be fixed between Sch335 and 
Sch375 each. The electricity 
companies of the nine Austrian 
provinces, all under the 
umbrella of the Verbund, will 
be given first option on 332 per 
cent of the shares. 

These have to be taken cm by 
early next month. The remain- 
ing 15.6 per cent, plus any 
shares not taken up by the pro- 
vincial companies, will be 
offered to the public between 
November 21 and 25. 

In order to widen Verbund’s 
shareholder base , flotation 
is being pitched more towards 
the priva te sector. Shares on 
offer to the provincial compa- 
nies rank to lower dividends 
than those available to the gen- 
eral public. 

Public response to the offer 
will decide what percentage of 
tiie shares will be allocated to 
the foreign investors and on 
what inte rnationa l exchanges 
the shares will be listed. 


Japan sets shelf 
guidelines 

By Our Financial Staff 

THE Japanese Ministry of 
Finance has set guid elin es on 
shelf registration to corporate 
band issues. It estimates that 
400 domestic and 60 foreign 
companies will be able to take 
advantage of the new system, 
which starts on October L 

The ministry expects shelf 
registration to help atimnbrte 
Tokyo’s corporate bond mar- 
ket. 

A company win be efigfote if 
its stock market capitalisation 
exceeds Y500m; if it has 
already issued a collateralised 
straight bond; or if its capital- 
isation exceeds YlOOm a year 
and trading volume in its 
shares has exceeded YlOObn in 
the past year. 

Shetf registration is expected 
to give companies greater free- 
dom to issue bonds quickly. 
Under the current syst e m, bor- 
rowers have to notify the min- 
istry each time they wish to 
tap the bond market. This 
leads to a lag of about one 
month between application 
and the actual marketing of 
notes. 


Copenhagen Stock Ex chan g e 
starts trading a bond contract 
Hwhrf to the 9 pear cent, 18- 
year benchmark Danish gov- 
ernment bond. 

Trading will take place 
between llam and 2pm. Other 
in-cfa imwnite tffll he introd u ced 
gradually as experience is 
gained. At present, the plan is 
to fwtmiiBMi an contract 

next. 

Mr Christen Soerensen, 
retiring chairman of the Stock 
Council, said: “We 
have been, asked why we don’t 
use the spaghetti method - 
throw the lot against the wall 
and see what sticks - but we 
have decided that the cautious 
approach is better.” 

The Danish bond market 
ranks piwc m g dw half dozen 
largest in the world with an 
annual turnover last year of 
around DKr5,000bn (*648bn). 
The bourse authorities expect 
this depth of liquidity to pro- 
vide the basis for an active 
futures and options market. 

The rules of the new market 
require the Stock Exchange’s 
37 affiliated clearing members 
(brokers and banks), which 
alone can actually trade in the 
market, and their costumers, 
to ri wy a 4 per cent margin 
deposit with the Danish cen- 
tral lMmfc 

A Guarantee Fund will 
administer the system and 
provide an intermediary 
between debtor and creditor. 
The fond wHI act as the clear- 
ing system and will also guar- 
antee that there is both a buy- 
ing and selling broker in place 
when contracts mature. 

Settlements will take place 
Himng fo the Danish Securities 
Centre, which also handles an 
the settlements In the bond 
and share markets. 


THE MANY different types of 
shares issued by Swiss compa- 
nies and the luge number of 
Swiss stock exchanges are a 
cause of concern to fix Swiss 
Bankers' Association, Mr 
Claude de Saussure, its presi- 
dent, said yesterday. 

The nationwide, fully-auto- 
mated Swiss Options and 
Financial Futures Excha n ge 
(Softer), started earlier this 
year by the banks, could he 
taken as a model for the grad- 
ual transformation of the Swiss 
equities market, be said. 

Addressing the European 
Federation of Financial Ana- 
lysts, Mr de Saussure acknowl- 
edged that the restriction on 
the pur c hase by foreigners- of 
registered shares In Swiss com- 
panies cut back demand and 
ted to distortions on the Swiss 
equity market. 

The registered shares of 
many top-notch Swiss corpora- 
tions were being traded at bar- 
gain basement prices, be said. 

Most Swiss companies* share 
capital is divided into several 
types of equity - registered 
shares, bearer shares, partidh 
pation certificates and even 
“baby" shares. 

Considerable criticism has 
been generated abroad over the 
registered shares, which usu- 
ally cany preferential voting 
rights, and over Swiss compa- 


nies' ability to refuse to enter 
shareholders* names In their 
share registers without giving 
any reason. 

investors treated in this way 
under takeover' bids should 
insist that the shareholders 
themsdves be given the oppor- 
tunity to pass Judgment on the 
bids, Mr de Saussure said. The 
exclusion of foreigners was not 
enshrined in Swiss law but In 
amendments : to : corporate 
articles of asaoriaticsL-. 

Mr de Saussure saM it was 
hard to forecast what solutions 
to this “thorny issue” legisla- 
tors would com* up with under 
the cm ren t revision of Swiss 
company law. - 

The Bankers* Association 
president atte mp te d to dispel 
two “myths* about Switzerland 
as a fiscal paradise and a 
haven of banking secrecy. The 
Swiss per capita harden was 
higher than that of France, 
West Genoany, Japan and the 

UKthesaUL. 

• As for tire ’’inferno us num- 
bered acco un t s ” rumoured to 
cover a multitude of sms from 
the four corners of the world, 
there was no such thing as an 
ano n ymous account in Switzer- 
laraLMr de Saussure said. 

Client's privacy was a more 
suitable term than banking 
secrecy to describe Swiss prac- 
tice, he declared. 


MTRC receives rating 

By Michael M array in Hong Kong 


HONG KONG’S Mass Transit 
Railway Corporation (MTRC) 
annommed yesterday that its 
new HKjBhn ($384m) duatcra- 
rency medium-term note pro- 
gramme has been rated as A+ 
by Standard and Poor’s. 

The progr a mme, which was 
signed yesterday In London, is 
the first long-term issue for 
which the MTRC has been 
assigned a rating. 

According to S&P, the rating 
is based on the Hong Kong 


Government's 100 per cent 
ownership of and support for 
the MTRC as well as its strong 
operating performance ana 
improved 'financial position 

Meanwhile, the Hung Kong 
Government has announced 
the appointment of Mr Hamish 
T. Mathers as the next MTRC 
chairman. He will succeed Mr 
VUfrld. Newton. 

Mr Mathers, a 55-year-old 
c ha rtered engineer, is deputy 
chairman of UAC of Nigeria. 
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By Karen Fossil in Oslo 

STOREBRAND, Norway's 
largest Insurance and finan- 
cial group, yesterday agreed to 
sell Storebrand FLnans AB, Its 
Swedish finance offshoot 
based in Stockholm, to Flmns 
AB Vestos, the subsidiary of 
Sweden’s AB Custos, and plans 
further reductions within 

ffaflnpp and IniaiTffi^ 

The sale comes one month 
after Storebrand awHfl PP fw i 
the dismantling of ID Norwe- 
gian finance bra n ch es because 
of poor performance. 

The Swedish finance unit 
has a book value of NKr44.1m 
($6.4m) with total assets of 
NKrSOOm. Although Store- 
brand ilwHiiwi to give defeflt 
of the deal it suggested it had 
ear ned more than book value 
on the transac tion 

Storebrand says it was 
forced to decide between 
flmmHi and fa«nnmfA activi- 
ties muter Swedish law. Lest 
October it bought Sweden’s 
Victoria Insurance company to 
which it will remain commit 
ted, although reductions in 
overall insurance activities 
may affect Victoria. 

Storebrand's earnings have 
dropped to low levels and 
some analysts are predicting 
the company will either 
break-even or slide into the 
red this yen; 

Storebrand said break-even 
for 1988 accounts would be the 
worst outcome; a figure of 
about NKrlOOm for earning s is 
forecast by the company. 

Mr Jan Erik Langangen, 
president of Storebrand and 
board chairman of Statofl, 
Norway's troubled state oil 
company, has been criticised 

by shflTnihrtMMU far i H ro ri fa p 

his attention to Stated at a 
time when the fa«w«iMv com- 
pany In difficulty. 

Be has, however, identified 
weak areas in Storebrand 
where reductions can be made. 
For 1B88, staff reductions of 
between 500 and 700 have 
been set as a goaL 

In D enmark, Storebrand is 
seeking to sell parts of Gustos 
Ffoans or to make reductions. 
Earlier this year it replaced 
the leadership of Gustos. . 

In the first four month* of 
thfo year Storebrand’s profits 
slip ped to ' NKr55m from 
NKrSSm last year because of 
losses by subsidiaries. 


By Nikki Toft In London 

PEARSON, the UK publishing, 
banking and industrial group 
which: owns the Financial 
■ Times, yesterday announced 
the purchase of Rada, the- lead- 
ing manufacturer of electric 
submersible pump systems 
used in oil production, from 
the American TRW Group, far 
gSOSmcash. 

- The acquisition Is being 
made-through Cameo-, Fear- 
son's oil services subsidiary.. 
Yesterday, Lord RiakenhaTn, 
Pearson’s chairman, said the 
deal would give the company 
“as significant a role in the ml 
services business as it has in 
p ublishing ” Pearson est i mates 
that the purchase will lift 
Cameo from being about the 
12th largest international oil 


services company to seventh 
place, on a sales basis. 

The deal comes bard on the 
heels of last week’s share swap 
between Pearson and Elsevier, 
the Dutch publisher. Yesterday 
Pearson shares dropped 19p to 
716p as speculation subsided 
that the Elsevier deal might 
prompt a hostile predatory 
move against Pearson. 

Although Pearson has been 
pulling bade in terms of direct 
oil exploration exposure - it 
recently sold Whitehall Petro- 
leum, the predominantly North 

Sea-based ail exploration busi- 
ness, and says options are stiff 
being considered over the 
smaller Lignum Oil business in 
the US - the oil services inter- 
ests have been expanding. In 


Bull takes 26% stake in 
Indian computer company 


By Paul Bafts In Paris 

BULL, the French state 
controlled computer group, has 
acquired a 28 per cent stake in 
an Indian mimn tw-nm p nter com- 
pany In an effort to expand its 
presence on the Indian market 
This will give Bull a blocking 
minority in the Indian com- 
pany. 

. The French group has also 
signed a technical and com- 
mercial co-operation agree- 
ment with its new Indian part- 
ner, Processor Systems of India 
(PSD. 

The Indian company Is based 
in Bangalore^ In southern 

India, arid specialises in gmaTi 

computers for research and sci- 
entific use. PSI was established 


in 1978 and its annual sales 
were about FFr78m ($223zn) in 
1986. 

The agreement with Bull 
envisages the transfer of the 
technology of the French 
group’s DPS 7000 medium- 
range computer family to PSI 
as well as co-operation in soft- 
ware systems. The DPS 7000 
computers are expected to be 
manufactured in a plant in 
Bangalore. Bull will have four 
members on the board of the 
TntWaTi company. 

Bull had a ttempt e d to negoti- 
ate an earlier collaboration 
agreement In India two years 
ago but was beaten on that 
deal by Control Data of the US. 


587, Pearson bought out the 
3L9 per cent minority in 
Cameo, and the subsidiary 
itself made a couple of acquisi- 
tions. 

Reda is based hi Bartlesville, 
Oklahoma, and manufactures i 
in both the US and Singapore. 
It claims to have 55 per cent of 
the world electric submersible 
pump market. 

Pearson sai d yest erday that 
it approached TRW over Reda 
two years ago. bat negotiations 
did not start until May this 
year. 

Sales at Reda have fallen 
from 9272.7m in 1985 to $i24-6m 
In 1987, with pre-tax profits 
dropping from S6L5m to 16m. 
Elsevier’s man branches out. 
Page 28 


Louis Franck 
dies at 80 

MR LOUIS Franck, a former 
chairman of Samuel Montagu, 
the (Sty of London merchant 
bank, died on September 15 in , 
Switzerland. He was 80. , 

A Belgian citizen, Mr Franck 
came to London in the 1930s 
and joined the Montagu part- 
nership in 1935. 

He rose to become senior 
partner of the bank and, in 
I960, ifliairman, a position he 
held until he retired in i960. 

Mr Franck was known for 
the shrewdness of his mind 
and his knowledge erf the world 

fin an rial TnaT-lcwtfl. 

These enabled him to 
develop Montagu and its asso- 
ciated interests in insurance 
broking. 

He is survived by his wife 
Evelyn and two children. 


Annual reports ‘good marketing aids’ 


By Maggie Urry in London 

COMPANIES can use their 
annual reports as a marketing 
tool and not just to pass infor- 
mation to shareholders to meet 
statutory requirements, was 
the message from speakers at a 
Confederation of British Indus- 
try conference in London yes- 
terday. 

Mr Tim Halford, group pub- 
lic affairs director at Grand 
Metropolitan, the drinks, food, 
and hotels group, said his com- 
pany spent nearly £500,000 
(9852,000) on producing the 


annual report for its 100,000 
shareholders. He said it was 
the mam opportunity to pro- 
mote the GrandMet name, 
since, although the group’s 
products were all branded, 
none had the company name. 

The report was also a chance 
to make offers to shareholders, 
Mr Halford said. Forty thou- 
sand people had used the 
report’s voucher for “money- 
off’ at Bend Inna, GrandMet’s 
restaurant chain. 

Mr Jeffrey Preece, director erf 


information services at British 
Nuclear Fuels, related how the 
leak of radioactivity material 
from SellafieH, Cumbria, and 
the company’s subsequent 
prosecution, had persuaded the 
board to change its attitude to 
the animal report 
The report had been 
designed not to be eye-catch- 
ing, but, after the leak, “it 
became clear that we needed to 
adopt every means open to us 
to redeem our reputation with 
the general public.” 



FINANCIAL TIMES INTERNATIONAL CONFERENCES 

AUTUMN 
PROGRAMME 1988 

FT-City Course 
10 October to 28 November — London 
Financial Times/Price Waterhouse 
Capital Markets Workshops 

17-19 October, 

7-9 November, 7-9 December — London 

Electronic Financial Services in the 90s 
20 & 21 October — London 
Professional Personal Computers in the 90s 
31 October & 1 November— London 
The Outlook for World Mobile Communications 

7 & 8 November — London 

World Electricity 

14 & 15 November— London 

Europe 1992 and Beyond: Strategies for European Business 

21 & 22 November — London 
Private Health Care 
29 & 30 November — London 
European Business Forum 
1 & 2 December — Rome 

FT/BVCA Venture Capital Financial Forum 
18c 2 December — London 
Oil Industry Developments 
5 & 6 December — London 
Mergers & Acquisitions 

8 & 9 December — London 

World Telecommunications 

13 & 14 December — London 


For details of any of the above conferences please contact: 

Financial Times Conference Organisation 

126 Jermyn Street, London SW1Y 4UJ 

Telephone Telex Fax 

01-9252323 27347 FTCONFG 01-9252125 


COMPANY NOTICES 


INTERNATIONAL PROPERTY 
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NEW KLEINFONTEIN PROPERTIES LIMITED 

. (tocctporated In South Africa! 

•fiBfrNo.0T«0aS4«6» 

PROFIT ANNOUNCEMENT 

FINANCIAL 

n» audited raw#* of ttie Onxip’a ocxmOons lor thayeor ended SO June. 1988 am 
Wow - 

30 Jn 30 Ju 

MCOME STATEMENTS tflBB 19 


Not tacoma fllWbut8b% to ihnhddn 
Net Joss nUributabte to outskto sfwrehofctara 


Exfraortftrnry tarn I* 4688 

Earnings par shore wdudng mrsoidkniy 
tram (cents) 6BA B9.B 

Dividends per atm (carta) ■ 2BJJ SAJi 

Dividend «w (tkraa) ZA 

DECLARATION OF FINAL DIVIDEND 

NOTICE tS HEREBY GIVEN that DMdond No. 89 {fine) at 18 carta par aim (1887’—. 
Id cents) tor ths-year ended 30 June. 1988, has been dectartJd payable to holders of 
ordinary shams reglstarod In the books ol the oompany at the dose of buafae a s on 
7 October. 1988. and to persons presenting Cavan Na 189 detached from Sham 
W a rran to to Bearer. Warrants In payment rate be posted torn lha Johannesburg end 
London offices on or about 28 October, 1988, to mertwis at their registered addresses 
or In acocrdanoawith written tosPucttananwetwed and accept e d by the company on or 
betora 7 October. 1988. 

Nov-rtwkJont shareholder*' taxatthera»ooM5%w*be deducted from ctvidenda 
payable to rnembtw whose address** In the register of fimbos era outside South 
Africa. 

The ocwflUbn* appUcebt* to thto AMand can be togpactad at the Jcnanneabwg 
and London offices of Ihe company. ••• 

ENCASHMENT OF COUPON Na 189 
The dMdend on Wises Included in Share WOnants to Bearer wfll be payable on 
or attar 28 October. 1988 to the persons oresenfag Coupon No. 189 eHhe London 
OIBce. 36 Prtnee* Gale Mews. London. SW7 2PR or at die office of CradK du Nerd. 8-8 
Boulevard Haussmsm, 75009 Paris. Coupons prasartad m the London Office must be 
deoosBed tour etas' days betora being paid and uniats acoonpanlad by Maid 
Revenue dectaradora. tney wE be subject to deduction of UnBad Kingdom Incoma Tat. 

NOTICE OF NINETY-SECOND) ANNUAL. GENERAL MEETING 

NOTICE IS HEREBY QN&l that the rinety-sacond aaurt general masting of mambas 
wfl be held in the boad room, 2nd Ftoor. AEC Houae, 23 WMngton Rood. PWMown, 
on Thursday, 13 Odour. 1968, st 9ti<Xl. 

J. W. MACKENZIE 
a RSCHffl 


Qe«a Registrars Umfcad 
164 Msfcet Street 
- JOHANNESBURG, 2001 


21 September. 1988 


TRANSCAPITAL B.V 

•Senior P ar t i c ipa ting Notes Due 1995 (the “Senior Notes”) 
•junior Participating Notes Due 1995 (the “Junior Notes”) 

Issued on a fiduciary basis by Banqne Internationale a Luxembourg 
SA. 

Representing beneficial interests in loons made by it to Tnmscapital 
B.V. 

In accordance with the provision# of the senior and junior notes, 
notice is hereby given or the amount of interest payable on October I, 
1988 to the senior and junior notes for the period from June 30, 1987 
to June 30, 1988. 

The amount of interest payable on October I. 1988 against coupon 
No 2 will be as follows : 

Denomination: USD 1,000.000 USD 50,000 USD 20,000 ‘ 

Senior Notes: USD 90,825.46 USD 4*541.273 USD 1,816-50 

Junior Notes: USD 97,411.61 USD 4,870.580 USD 1,948.23 


September 21, 1988 


Banqne I nte rna ti onale a Luxembourg SA. 
As Principal Faying Agent 


ACCVUNCt CORPORATION, 


CORPORATION of CANADA UNTIED 


imwnilATVIM UK, 


(UJCJ FMAMCa PLC 


AFC Horn . 

2S VWMHngton Road 
PARKTOVVN. 2183 
London Office: 

38 Princes Gate Mnw 
LONDON SOT 2Pft 


INTERNATIONAL SPECIALITY FUND 
10a Boulevard Royal - Luxembourg 

- NOTICE OF DIVIDEND, PAYMENT 

The General Meeting of Shareholders of INTERNATIONAL SPECIALITY 
FUND bw decided S5 distribute the income received during the financial year 
to 31st May 1968 by paying a dividend <if U-5.S.0.12 fbr each share hdd on 
the 1 9th Se p te m ber J9S8. . . . _ „ ........ . 

This paytaert win be unde oa the 26th September, I9» agate defray 
of coupon na 2 to the Basque Piribw (Luaentocaiig) S.A., J0t Boulevard 
Royal. Luxembourg. 

Divklead cheques will be sent to registered (hareheMerc. 

Dividends not chanted within 3 yean of tbe_prcdttd due win lapse and 
revert to the Fond. 


Luxembourg. HA Scp as Htb cr 1988. 


INTERNATIONAL, SPECIALITY 
FUND 




-Notes la given haraby to fcefcfcta of 
notaa issued by the above c o mpani es 
hist the Annuel Report end Accounts o< 
such com pa nies bavo bean published 
and lodged watt ExM Sutttatoai San- 
vfcaa Limited. Copies cl such reports 
mey be obtained upon wrtaao request 
10 Q MAC (U.K.) Lid., P.O. Box 11, 
Luton. BadtordMra, EnatanA LU1 BSE. 
ABenten: Company Secretary. 


DiMOSIA EPIHIRfStS 
ELEKTRISMOU 
{PuMfc fomr Corporation) 

ECU Danona na tad Floating Rata 
Note dut 1997 

Notes io hereby given thtt for the in teres t 
period co fflra te n g on 21s September. 
1988 the Notes bear taarasim the rateol 

8% per annum. The imereti painble on 2 lit 
OMember.1B88agalnseois»nMo,9wilbe I 

ECU 202222 per ECU 1 .000 nominal 

. neeriAgent 
OnONIIOtiU. BANK UHRED 


bamque nauonale de 
PARS 

USD 300 nUion Moating ran notes 
1808/2008 

The amount at Interest tor the Merest 
period beginning "oh is April ■ end 
ending on 17 Oot 88 as feed fry tho 
rttenne agent wifl be USD 404428 

par U8D 108000 none aeiru a rats 

about 7JUH87 par canL 


LE1IM1 INTERNATIONAL 
MVESTMENIS N.V. 



NochwiS be pew on ZUt Mncfi 1989 
egtepreranttHon of coupon BioJSu 
BANK LaiMI TRUST COMPANY OF 
NOV YORK 
Principal Paying Agatt 

bank bum! uurt pn ^ 


GENEVA SWITZERLAND 

Full Service b our Bn a 'n c M 

* huanatiOMl tiw sad taxes 

* MiBbob telephone, idea sad 
triecopi rr wtua 

* Trandalion and tecieuinl mviees 

* Fonnaxioo. dmieitutai and eifrnfai. 
tosadon of Site and 

Foreign eompeekt. 

■WSWtete ADVISORY 
SERVICES SA. 


7 Rec May. 1297 Cram 
Tdt » 05 40 ft 23M2 Fan; 86 06 44 


CLUBS 


Eve 

outlived the others because 
of a policy on fair play and 
value for money. Supper 
from 10-3.30 am. Disco and 
top musicians, glamorous 
hostesses, exciting floor- 
shows. 189, Regent: Sl, Wl, 

01-734 0557. 


One of the most beautiful houses (Colonial 
French Style) in the German part of Switzerland 
on the lake of Lucerne Is now for sale 



SWITZERLAND 

Luxury furnished chalet 

in finest Jura ski summer 
recreation area 4 Vi rooms, 
sauna, laundry. Low cash/low 
interest mortgage. 

S.G.Y./CH - Y V E R D O N 
01041 24 21.2622 


CLASSIFIED 

ADVERTISEMENT 

RATES 



The house is situated In a beautiful park. In one of the most tax-priviledged 
cantons of Switzerland abt. IO min. from the heart of the city of Lucerne and 
35 min. from Zurich. It has been owned since generations by one of the leading 
families and is now exceptionally for sale. This is a rare opportunity and would 
be an Ideal location for an industrialist, representation, a trust or similar, etc. 

The house Is either for rent or for sale. Only people financially secured and with 
references will be taken into consideration. Please write to Chiftee 44-64784. 
Publlcitas. P.O. Bax. CH-8021 Zurich 



Per 

single 


line 

col cm 


(min 3 

(min 3 


lines) 

ems) 


£ 

E 

Appointments 
Commercial & 

14.00 

47.00 

Ind. Property 
Residential 

12.00 

41.00 

Property 

Business 

10.00 

34.00 

Opportunities 
Businesses For 

14.00 

48.00 

Sale/Wanted 

13.00 

44.00 

Personal 

Motor Cars, 

10.00 

34.00 

Travel 

Contracts, 

10.00 

34.00 

Tenders 

13.00 

44.00 


Premium positions available 
CIO per Single Column cm 
extra (Min 30 ems) 

AH prices exclude VAT 
For further details write to: 
Classified Advertisement 
Manager 

FINANCIAL TIMES, 10 
CANNON STREET, LONDON 
EC4P4BY 


Where in the world can yoo invest wisely and well for yonr family and give 
them healthy, sunny, sporting holidays all year round? 

* A safe hard -currency holiday home 

* A 50 year mortgage with up to 100% financing at 
under 7% per annum arranged for yon. 

* Capital gain & income prospect. 

* 3 hours Qy -drive from Heathrow 

Where? ^ 

Hlttel HB MM 

LE BRISTOL 

wwaixw VUlSrB 

Os t op of frE world Ih La Belle Safaae Rotnande! 

Folly serviced apartments with indoor pool squash court, gym, restaurant 
and bars. Skiing, skating, golf, tennis and clay pigeons. 

COME AND MEET US 

AT THE MAYFAIR HOTEL, ST RATT ON STREET, W.J. 

ON TUESDAY MTH/WEDNESDAY 21ST SEPTEMBER FROM Kkun^psu 

Cafl Patricia Goodmoagh 01 235 6979 or at The Mayfair 01 6297777. 


MANAGEMENT CONSULTANCY 

The FnWflcial Tunes proposes to publish this survey on: 
OCTOBER 5th 

For a fid editorial synopsis and advertuonent details, please coducl- 

Cbire Brought onoa 
01-248 8000 ext 3234 
01-248 2131 
Write to her an 

Bracken House, 10 Cannon Street, London EC4P 4 BY 


HOUDAYS & TRAVEL 


LUNCH IN BEIJING! 
DINNER IN LONDON! 
THE WEEKEND AT HOME! 


route from 


Every Friday the test 
Beijing to London 

THE FAST ROUTE TO AND FROM CHINA 

For furtftor information contact 
Finnalr, 14 Clifford Street London W1X 3RD. ESDI -408 1222 
Finns ir. Otic Building 18-5. 19 Jian Guo Men Wai Dalle, Beijing. S5 12-71 BO 


FIRST AND BUSINESS 
CLASS FLIGHTS 

All international destinations 
Save up to 20% 

Call us Toll Free: 0-800-891-374 or Fax: 0101 602 220 
9858 
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UK COMPANY NEWS 


Clyde makes bold bid for growth 

Ray Bashford and Kenneth Gooding on Newmont Mining ’s disposal 


C ^LYDE PETROLEUM’S 
acquisition of Newmont 
v Mining 's oil and gas 
areas in the Netherlands is a 
bold bid by one of the smaller 
independent UK oO producers 
to spread its risks internation- 
ally while picking up assets 
which are showing consider- 
able scope for appreciation. 

The flurry of activity in the 
sector during the past 12 
months, which has seen nine 
large disposals of oil and gas 
areas, has added a premium to 
the sector and left much, to 
play for as British Gas demon- 
strated by its ill-fated dawn 
raid on Lasmo this month. 

However, Dr Colin Phipps, 
chairman, was yesterday quick 
to rebut any suggestion that 
the acquisition and the £121 Jm 
rights issue to finance it were 
made to insulate Clyde from 
predators. 

"This is in no way a defen- 
sive move. We are not in the 
business of being defensive. 
This is just just giving ns more 
reserves which we can stick 
away," he said. 

Clyde has long held the 
ambition for a substantal inter- 
national expansion away from 
Britain and its 7.5 per cent 
stake in the onshore Wytch 
Farm development which is in 
fall swing and provides the 
bread and butter for its 
operations. 

The Newmont purchase has 
been under consideration for 22 
months, and in the interim 
Clyde tendered for several of 
the other areas which have 
recently been sold. 

The company won the New- 
mont deal after tendering 
against up to 24 other groups. 
Clyde conceded that it paid a 
“full price." 


Proven and Probable reserves 

Barrels of ofl equivalent per day fOOOs) 

25 



1988 8990 91 92 93 94 95 96 97 98 99 2000 


The specific advantages 
which the Dutch areas hold 
over areas In the North Sea, for 
example, are a well developed 
in f ras t ructure in a less hostile 
climate where the company is 
able to afford relatively larger 
operating stakes. 

Several analysts, who agreed 
that the company was paying a 
full price, where encouraged by 
the apparent quality of the 
areas and the potential that 
they hold for possible develop- 
ment in nearby areas. 

Another clear advantage of a 
move into the Netherlands is 
the possibility which the coun- 
try's government affords of 
being able to write off losses in 
overseas exploration against 
profits derived from the areas. 

Britain’s "ringed fence" pol- 
icy prohibits such write-offs. 
Without this advantage, a com- 
pany of Clyde’s stature is ham- 
pered in its ability to enter 
hi g hl y speculative and expen- 
sive exploration projects. 


With its Ecuador operations, 
which have proved a cash cow 
for several years, coming to an 
end in 1997, Clyde is clearly in 
the market for similar opportu- 
nities, perhaps in Egypt 

After the issue, Clyde's mar- 
ket capitalisation will be 
between £250m and £300m, 
making it the fourth, largest 
independent UK oil group- Brit- 
ish & Commonwealth Holdings 
is understood to have decided 
not to subscribe to the issue 
despite lobbying by the Clyde 
board, meaning that four of the 
company’s five major share- 
holders will be subscribing for 
4&9 per cent of the offer. 

Newmonfs decision to sell is 
a further move in its transfor- 
mation from a diversified min- 
ing company into an almost 
purely gold business. It has 
been forced to take this route 
to repay the huge debt built up 
when it fought off an unwel- 
come bid last year from Ivan- 
hoe Partners, a group led by 
Mr T Boone Pickens, the corpo- 


rate raider. 

To fend off Ivanhoe. New- 
mont paid a dividend of $33 a 
share, which gave Consoli- 
dated Gold Fields, the UK- 
based mining financ e group 
which then owned 2&3 per cent 
ceT Newmont, the funds to act 
as a white knight and increase 
its holding to 49.7 per cent 

This payout cost $2L2bn 
(£L3bn), of which $L75bn was 
borrowed using a specially 
arranged revolving credit facil- 
ity. 

Newmont immediately put 
everything it considered non- 
essential up for sale. At first 
the list even included New- 
mont Australia, a 75 per cent 
owned gold mining company. 

Newmont Mining could not 
get the price it wanted, and in 
any case is now determined to 
concentrate on gold. 

The 488 per emit stake in 
Peabody Coal, the largest coal 
producer in the US, is not for 
sale. Its long-term contracts 
bring in sorely needed cash 
flow. 

Newmont has already sold 
its shares in Du Pont for 
fasa-gm, 82 per cent of Foote 
Mineral (for $74Jjn). 33.7 per 
cent of Sherrit Gordon 
($408m), and realised about 
$79j>m in total from sharehold- 
ings in Palabora, High veld, 
Ookelp Copper, and Tsumeb 
(Namibia). The disposal of Sim- 
iUrameen Copper, a wholly- 
owned subsidiary, netted 
C$15m (£7 83m), while other 
sales have brought in about 

Once the Dutch sale is com- 
pleted, and if the sale of 15 per 
cent of Magma Copper goes 
ahead, by the end of this year 
Newmont will have raised 
$L2hn. 


Markheath lifts 
Frogmore stake 

Markheath Securities has 
increased its stake in Frog- 
more Estates, the London- 
based property developer and 
investment group, to 7.1 per 
cent or 2.78m shares. Mar- 
kheath’s last notified holding, 
earlier this month, totalled 
2.4m shares. 

At yesterday's annual meet- 
ing, Markh eath predicted “fur- 
ther substantial progress dur- 
ing the current year”, (hi the 
property front it was concen- 
trating resources in central 
London and to the west. 


US-style purchase for Oceana Cons 


By Clive Wofman 

CHARLES STANLEY, an 
independent private client 
stockbroking firm, is being 
bought by The Oceana Consoli- 
dated Company, the financial 
services and investment group, 
on the basis of a US-style 
“earn-out” arrangement. 

Charles Stanley’s principal 
shareholder, Mr David Howard, 
is managing director and a 
major shareholder of Oceana 

Oceana is to pay an initial 
sum of £250,000, plus a further 
sum representing 48 times the 
annualised pre-tax profits of 


Charles Stanley over the 
period to March 31 1990. The 
upper limit on this “earn-out” 
payment is £3. 15m. Another 
£300,000 may be paid if Charles 
Stanley relocates to cheaper 
accommodation. 

Charles Stanley, which 
claims 25,000 private clients 
from its offices in London, 
Cambridge, Ipswich and Nor- 
wich, suffered a pre-tax loss of 
£302,000 in the year to April 22 
1988, after receiving gross com- 
mission of £7.9m. 

This figure, which covers the 


period of the stock market 
crash, was reached after a 
charge for bad debts and deal- 
ing losses of £760,000. 

Earn-out formulae have been 
widely used in the acquisition 
of US financial service busi- 
nesses as a way of tying in and 
motivating the former owners. 
But none of the buyers of 
stockbroking firms in the 
run-up to Big Bang followed 
this approach because the sell- 
ers refosed to bear the risks 
involved. 


This announcement appears as a matter of record dirty. - 

SB ROYAL 
■ I TRUST 

Royal Trust Bank 

£150,000,000 

Certificate of Deposit Programme 

(with l/LS. Dollar Option) 


Dealers 


Citicorp Investment Bank Limited 


Credit Suisse First Boston Limited 


Morgan Grenfell & Co. Limited 


Royal Trust Bank 


Issue and Paying Agent 


Citibank , N.A. 


This programme is rated A-1+ by Standard & Poor’s 


CmCORPG 


Bowthorpe 
unveils 
£19m profit 
and US buy 

By PhiDp Coggm 

BOWTHORPE HOLDINGS, 
electronic components group, 
yesterday announced further 
expansion in the US together 
with a 19 per cent Increase in 
interim pre-tax profits from 
£15£m to £18.83m. 

The company is buying 
Thermalloy I nv e stment, a Dal- 
las-based manufacturer of 
hMfartwka and related elec- 
tronic assemblies. Heatsinks 
are devices rnstaPed In elec- 
tronic dreuiis designed to cool 
the components and thereby 
increase their efficiency. 

The initial payment for 
Thermalloy, which made net 
earnings of *3m in 1987, is 
yap ,3m (tmni) phis a farther 
S2m in the form of a nan-com- 
petition payment to the 
founder and principal stock- 
holder. Further payments of 
up to $4 . 5m depend on future 
profits* 

Bowthorpe launched a 
£44£m rights Issue last Sep- 
tember. with the aim of using 
the proceeds on acquisitions, 
specifically in the US- The 
group still has £35m of cash 
and interest income increased 
to £L98m (£201,000). 

T rading profits in the half 
year to June 30 were £14£7m 
(£13.8m) on turnover 6 per 
cent up at £87.33m (£82.06m). 
The company received £LlSm 
(£749,000) from a ccnaequea- 
tial loss insurance claim. 

Adverse exchange rate 
movements knocked £824,000 
off pre-tax profits; overseas 
companies contribute 59 per 
cent of operating profits. 
Atlantic Scientific Corpora- 
tion, the TJS group which Bow- 
thorpe acquired last year, 
made a small loss after the 
level of orders fell signifi- 
cantly. 

Retr enchm ent in file Euro- 
pean defence industry caused 
problems at Compagnie 
Deutsch, resulting in a fail in 
related company profits to 
£780400 (£i-05m). After tax of 
£7.23m (£6.68m) and minority 
interests of £907,000 
(£501,000), earnings per share 
were 6b87p (&34p)u The tu tor*™ 
dividend is IMp (Ut 6pX 

Mr Ray Parsons, executive 
chairman, said the results for 
July and August had been 
Mghpr than in the correspond- 
ing period at last year. 

• COMMENT 

Bowthorpe has. an excellent 
record tor profits and nartihig a 
growth, although this year toe 
lattenmay_be slower than nor- 
mal. Earnings per-share will' 
be weighed down by the effect' 
of last year’s rights issue and 
file fast expansion of minority 
Interests. Far the long term, 
the group looks as robust as 
ever; its management la 
proven, its finances are strong; 
it is ensconced in a large num- 
ber of niche markets. The 
main danger Is a blunder in its 
acquisition policy, but since it 
has generally bought small 
companies, the chances of a 
major disruption are limited. 
Assuming pre-tax profits of 
£39m for toe year, the shares 
look fairly rated at 166$, on a 

prospective p/e of 12. 


Weather and buoyant housing 
side boost Tarmac by 50% 


By Andrew H1IT 

THE MILD winter and 
continued buoyancy of the- 
housebuIMing industry helped 
Tarmac increase first half prof- 
its by 50 per cent The con- 
struction b uilding materi- 
als group made £1253m in the 
six mourns to June 90, against 
£8&2m last year. ■ 

Sir Eric Potmtirih, c hair m an, 
mid the figures augured well 
for another record year to : set 
against 1987, which he 
described as^the yearof years 
for the construction industry" 
after April's atmounCameitt of 
the fall-year results. 

Sales were up over 80 per 
cent hi the first half at £L27bn 
(£973m). Earnings per share 
advanced from 7.2p to Up, an 
increase of 53 per cent, ana the 
interim, dividend is lifted , to 
2J>p (2p). Tarmac’s shares rose 
3p to 22Gp on the figures. - 

Mr Terry Mason, finance 
director, said yesterday: “Nor- 
mally after such an open win- 
ter, fin second quarto- draws 
some signs of weakness, but 


the underlying strength of 
dwwianrf in the industry this 
year mown* we have not expe- 
rienced that wea kne ss ." 

Tarmac does not provide a 
divisional "breakdown of the 
in te ri m figures, but the group 
said its hu ge st division, hous- 
ing, had been particularly 
strong. The strategy of spread- 
ing bmydrt g wimpfa inng more 
evenly over the year contrib- 
uted to an improvement in 
profits. 

“We see no. signs at the 
moment of- any significant 
slowing in the industry, or Of 
-any drop in demand for hous- 
ing." said Mr Mason. 

Quarry products also bene- 
fited from the excellent trading 
conditions, and Tarmac said 
the construction division had 
completed a much greater vol- 
ume of work in the first stx 
month s at good mar g ins , tak- 
ing advantage of the good 
weather. 

By contrast, TormaoLoneS- 
tar in the US suffered from 


unexpectedly roWjwd wet 
weather, emubined with tsetb* 
ing problems at a new finish 
mill in Roanoke, Virginia. The. 
Tarmac America division 
P^nt-aineri operating margins 

Meanwhile. Tarmac raid yes- 
terday that the bulk of its cus- 
tomers thought there would be 
no problem with the Office of 
Fair Trading over the gram’* 
£141 -3m recommended crab-tad 
for Ruberoid, the roofing hate- 
rials company. . - 

Raine Industries, the bouse- 
builder which is also bidding, 
for Ruberoid. i» pressing tor 
the Tarmac bid to be referred, 
to the Monopolies and Mergers 
Commission. Heine's hostile 
cash-and-ahares offer values 
each Ruberoid share at 290p r 
against Tarmac’s offer of 280p 

Tarmac continues to build 
up its stake in the target com- 
pany, and has now received 
irrevocable acceptances of its 
offer representing about 22 pet 
cent of Rubendd’s shares. . 

See Lex 


Blenheim pays £7.63m for Hssec 

By Philip Coggan 


Blenheim Exhibitions Group 
has agreed to acquire XEssec, an. 
exhibition organiser, for 
£7.63m. • 

The acquired group's main 
exhibition isflsec, which deals 
with fire protection, fire engi- 
neering, security and crime 
prevention, it also organises 
the In stituti on of Occigratianal 
Safety and Health confe r e n c e . 

Last week, Ifssec acquired 
Med, which organises the 
International Police Exhibition 


and conference. Blenheim is 
mnrfiteHtiy whether or not it 
will continue to organise the 
conference In future years: if it 
does not, the vendors will be 
granted un option to buy MecL 

The acquisition of Med che- 
ated a net deficiency of assets 
of approximately £600,000 m 
the Ifssec Group- This is likely 
to result in a pound-for-pound 
reduction in Ble n heim’s pay- 
ment 


DIVIDENDS ANNOUNCED 



Currant 

Date of 
payment 

Correa - 
ponding 
divfttend 

Total 

for 

yaar 

Total 

last 

yaar 

AUngworth .fin 

1.25 


1.25 

1.25 

1^6 

BoMtord Group ini 

1.4 

Nov 24 

IX 

* 

4 

Buihto— — ..1m 

4 

- 

3.5 

- 

10 

Bowthorpu HMgs ~Jnt 


Dec 16 

1.05 

- 

3^77 

Burford Group § fin 

1.5T 

Dec 

o.» 

1.5 

0.3f 

Cfydu Putrofaum ~~Jnt 

0.5 

Oct 31 

nil 

-* 

nU 

Croon (Jmm>) hrt 

A544 

- 

.8 

- 

14375 


3.16 

Nov 29 

2a 

- 

7.2 

Davis (Qodkoy) tnt 

2L33 

Oct 26 

2.1 

- 

ai 

Elswicfc L.. tra 

0.15 

Jan 20 

nit 

- 

0.3 

FBcb-RS fnt 

3t 

Oct 31 

2 JS 

- 

- 8. 

GT Japan Inv Tat fin 


Nov 4 

1.3 

2* 

1.7 

Kwtic-nt Int 

1.041- 

Nov 14 

0.833*. 

- 

14T 

MucMew (AM) fin 

4.606 

Jan 3 

3.38 

7.425 

5.94 

Pofjrpfpa .tin 

l^t 

Nov 2 

1.04* 

2.1 • 

1.56* 

Otaarto Group 5 Int 

1 js+t 

Nov 21 

1.5 

- 

4.5 

Royal Sowaralqn* — Int 

IX 

Nov 3 

1 


46 

Sb^arFria<fland_>Jnt 

0.75 

Nov 1 

nil 

-w 

075 

Tarmao ...-.-..inf 

2 JS 

Nov 7 

2 


735 

Trinity Ml Inf 

1.8 

Oct *28 

1.4 

■- 

5 

WafHwngha Int 

2- 

Nov-1 

1.867* - 

— . 

8.875* - 

YutoCaKo hit 

i.e 

00*21-” 

"■wsr"' 

* -:* ■: 

-.ar-'r- 


Dividends shown pence per share net except whera othorwteeatated. 
•Equivalent after allowing tor scrip laatte. .fOn .capital I n cre as ed , by- 
rlghts and/or acquisition issues. CUSM stock. SSOnqpotmf stock, ♦fblrcf; 
market. + Gross throughout ARnal of at least 050 forecast ffFirati of' 
1.2Sp f or ec as t (previous dividend for nine months period), -frindudes 
special dividend ol 0.6p. 9for period from USM debut in March 19S7 to 
June 30 1987. dNrteh currency throughout 


Triton Europe 

Triton Europe, oil and gas 
explorer and producer, contin- 
ued the sharp recovery in prof- 
its reported in the interim 
statement last February. 

For the foil year to May 31. 
Triton revealed pre-tax profits 
Of £7.12m, against £336,000 l$$t 
time. Turnover rose to £3326m . 
(£27 .84m), an. increase, which 
according to Mr H. Brewer, 
chairman, reflected a near-20 
per cent upturn In net 
tion to a record 3R3m 
of oil eaufvafent. Earnfmcs 
share worked through at 

(082p). 


Bromsgrove deal 

Bromsgrove Industries, 
Birmingham- baaed specialist 
engineering group, has 
acquired BRI Informatlou Ser- 
vices and Brooks Road frivest- 
meuts for £465,000 cash and 
88,496 shares^, This values BRI 
and Brooks Rood in aggregate 
at £555,000. 


CPU Computers . . 

Bales row 'id per cent from 
£18.llm to mJMhn at CPU 
Co mpu ters for the six months 
to June 90, but pre-tax profits 
fldi 23 per cent from STlOftM to 
£549,000. Earnings per 5p share; 
however, earner through at 
2B9jp (L54p). - . j - V rrt 
- Directors of this USM-quoted ; 
company said- that -the -com-: 

tatoed Impact uf ^the Synelecs 
restr uc tu ring , a: good perfor- 
mance and a more balanced 
tax position was expected to 
result in continued earnings, 
growth. 


BOARD MEETINGS 


■— m * -- MMHHMdMI kauA ■■illlll * aafeM 

i no woumiiy unupwam- iiaie nuuneu usan 

ol board mootin g, to to Stack Eacfcango. 
Such mootlnga ora usually hold tor to pur- 
pooo Of conaklorlng dhrfdondo. OffloU Indlca- 
ttanm ora not uvsiiaJMo aa 10 Mtwtor to 
dMdsndo ora Inter ims or flnalo and to aub- 
UMotono ohomm totow ara booed mainly On 
last year's Bmatablea. 

TODAY 

Intort mo- Addtaon Consultancy. Bank ol Scot- 
land. Bank of Walee, BouteUe, Britannia 
Group. Gefesbraned Bottmy. Corah. Otaklm 
Heel. KMmwxt Benson, (ekflaw Thomson. 
Laportn bide. Oliver (G.) r ooiw w . Ptttard 
Corner. Power Corp,Prouovxjt (We n o m torl. 
Mver & Mare. Cap. ft tneJStea Rmdtara, 
Tilbury Group. Worcester Group. Young 
Group- 

mole- Banker* Inv. Tat, Batted Dev. 



Forward Toctmotogy 

Malaysia Mining 

North British Canadian 

UW. Friendly Ins. — — 


WanUa Coflleiy . 


Bristol Channel Repo 

Brfileft FbUnga 

Cooper [FJ 

RsniXiaw. 


,6 
Sept® 


Septa 


Throgmorton Dual 

Traflcrd Part “ - 

T.V. „ 


oo. a 
Septa 


NOTICE TO WMUtANTHOLDEBS OF 

TOKYO ELECTRIC COALED. 

U&57<MHM,000 

tidptfotoGi 
irid 
torS 

PmntoitotoprawliloaorSbb-CtaBMaM) 
aad (B)aTCW -tradpangnpl, 

CtouM 3of the lotnmxni dated SIM Marti. 
1984 rdatiog to the captioned Wfcrraauftbe 
- fa re u rnci if ). notice b hereby |jl»gi flap- 

1. The Board of Dinxtori oTTOKYO 

ELECTRIC COl. Lm(dx -Company-) ■* 
k» mectaiB beU co 6th SeptantalSa 

nohed that the Compasy o^l milcea free 

d o o lbutlon of rfmra alia, coanoon nock on 

LSthNoremha; 1 988. Tokyo dme. to lb. 

SbmdioUeta of ibe Company ignored on 

bi Repstor ol Shareholders u 15.00 hows. 
Tokyo rime, on 30th Scptanba; 1 988 (the 
■RccoriDilt^Utte otto olWEshara far 

each one tore owned by and, StmiAtUm 

L^»re«ukrf«eh^<S«riboti<».to ’ 
fahtojpttoPriratadefinsd ntoTmmo 

Bd Condibon. of to Wmonu) in respect <tf 

tocaftioaedWuTaKi.wMdittoaReialy 

Yen 1 ,400 per ihue w3 be reduced in Yea 

l.lti&70pcr tore in occmdnce with 

^tem5utoc7|pijoo Wee jSS'" 1 ’ 
cfbcUreoiAtMt I nOaobct; 1988 -which b 

to fay iancdlatctr afar ibeRocred Dole. 

TOKYO ELECIWC CO, UT>. 
ByTheTahoiBtiHi.loMtrd 
LnkMBnB 
to PitodfelF^rtaB Agere 

ZlaScpmbnivIWS 


ZAMBIA COPPER INVESTMENTS LIMITED 

(Begieteml is Bwef t) 

RESULTS FOR THE YEAR BSDED JUNE 30, 1988 


US$000 

Interest and other income 


Farmings before taxes 

Foreign taxes 

Net earnings 


Earnings per share (US cents): 

Net fflTningii 


1988 

1,636 

472 

1464 

_36 

1428 


092 


1987 

1,499 

452 

1,047 

63 

984 


0^0 


Thccfirectors have not declared a dividend in respect of the frnarf^jnf vear to 
June 30, 1988. 

Hie Corporation’s principal investment is a 27.3% interest in Zambia 
Consolidated Copper Mines limited (ZOCM), whose results for its financial 

year ended March 31, 1988 show a net profit of Zambian kwacha 372 million 
(year ended Man* 31, 1987: net loss kwacha 562 mfition). No dividends 
were declared by ZCCM and it is highty unlikely that the Corporatkm will 
dmive rnconro fixun ife investmoft m tiro foreseeable iiitiureL 

The Corporation's annual report at June 30, 1988 will be posted to 
shareholders on or about October 11,1988. ■ •• 

Copies may be obtained 
Limited, 6 GreencoatPL 

. September 20, 1988. 


HIGHLIGHTS FROM 
RECORD RESULTS 1987/88 


3* Net Asset Value per share 177p 

* Pre-Iks Profit £7.538M 

*NetDivid^id 7«425p 

* Directois confident of future growth 


A &]Mucklow Group pJc 
Largest owner of Industrial 
Estates in the Midlands 


+ 44 % 

+ 25 % 

+ 23 % 
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Kwik-Fit ahead 
£9.8m despite n 

By Fiona Thompson . .. 

KWIK-FIT Holdings, stations to gra n t them Kwfk- 
antomotive spares specialist, Ftt franchises. 
yesterday reported a 22 per .This brings the total ntnhber- 
cent rise to £&83m in pretax of brandies to 450 m the UK, 
profits for the six months to the Netherlands, Belgium and 
August 31 1988, against £8.Q3m France. Mr Fainter said his 
last time. ■ aim to- five years time was to 

This was despite a decline in be well on the way towards 
the total exhaust market in the having 800 UK branchesahd 
UK arid on the continent 150 sties in Belgium and the 
because- of the mild winter and Netherlands, 
the conseqaent ladc of salt on "France wffi become m even 

the roads. snore significant with 

“We lost £2m in sales and in 1992 heralding the opening df 
excess of Elm in profits' the' free market in the EC and 
because of lost exhaust sales," with thebuHtfing of the Ghan- 
said Mr Tom Farmer, chair- nel Tunnel,” said Mr Farmer. - - 
man ' "Salt is greatly beneficial ' “It is important dial we 
to ns as it brings corrosion.” establish Kwik-Fit as quickly 
Kwik-Fit opened 19 new den-- as possible, achieving the same 
tres to the UK and four -in the recognition as we have in the 
Ne therlan d s during th> jajtod. - UK «iH ~ gnUmj * lie added 
In Ftance it acquired 80 per 'Turnover nee from £fi&92m 
cent of Toura Pnebs, a leading to £79j68m. Earnings per share, 
retailer and distributer of adjusted far the March scrip 
tyres, - which operates from 17 Issue and the £35m June rights 
centres; 'agreement was also issue, increased- from 648p to 
reached with a group of 24 &96p. . 
independent exhaust fitting - Interest payable was £568^00 


UK COMPANY NEWS 


Soyereign Oil falls 
sharply to £796,000 


By Max WOkhtson 

SOVEREIGN OIL and Gas 
yesterday amxonnced: a 
reduced pre-tax profit far file 
first half of the year of £796,000 
comp ared with wan for the 
same period lari; year. 

Tbe company a t trib u ted the 
decline to the effect of lower oil 
prices, the relative strength of 
sterling and lower production 
levels. In fiM first six Tnrnitlm 
at the year its avenge .sterling 
ofl price for crate was £K65, 21 
per cent below the levul in the 
same period at test year. 

Its share of production from 
file Brae, Forties ancLCHaymore 
fields was 4317 barrels per day 
or 7.9 per cent below the level 
to the same period, df 1987. 

However, the company said 
that production from the North 
Brae field, which started in 
April, win contribute more sig- 
nificantly to thb' full years 
results. 

It said the, resalts were 
unlikely to be materially 
afifected 'hy the loss of produc- 
tion from the Claymore. field 
which, was curtailed by the 
explosion of the Ptpep Alpha? 
pJntftffm- this grammar.. Ifc-SsM 
redacedoutw^ fQgp^QlQgpgre- 
would.be offiteynHonri 
attog tAatgesapd depreo a ti nn ^ 

to thesrix toontbsto June 30, 
Sovereign’s turnover was 
£7 J98nr compared with El i . 22m 
to the first half of 1987. tt wrote 
off exploration -costs a£ £L6m 
(£2^c?) and redneed its. operat- 
ing Charges by almost 20 per 
cent from £6JB5m to £5^m. 


The dedfae in pre-tax profits 
reflects factors largely external 
to Sovereign and md not divert 
the market yesterday from the 
basically 'sound prospects fix- 
the 'company to which the 
interest of Nfeste, the Finnish 
State ooL company has recently 
added spice. Neste, which now 
has a 149 per cent stake, in 
Sovereign, u alho the pur- 
rfmaer of afl fiw ofl ft mm tlw 
BwihuM fMii, which Sovereign 
is developing with a. compli- 
cated financial arrangement 
which Htntts its rink as well as 
its potential rewards.- At 
today’s oil lakes Neste’s agree- 
ment- to purchase ml 

fix the equivalent of a Brent 
price of $17-9 per. barrel looks a 
prescient move an the part of 
Sovereign. The development of 
Emerald, with the prospects 
for growth to production vol- 
umes from its other interests, 
has. the potential to almost 
double 1 Sovereign’s production 
by 1992. The company has now 
. got rid of most of its poorer 
prospects, and has same inter^ 
rating acreage now being, 
explored. These solid pros- 
'p^ffih nd t he recCTti-'nfeyjva liif 

to. sell |is*stake m 'Enterprise ' 
Ofl' axe reflected to a share 
price for. Severrign. which is 
high to rriatkm to its estab- 
lished assets. At recent prices 
shareholders must be betting 
on further discoveries, a sub- 
stantial recovery to oil prices, 
or perhaps a bid. 


YPI restructures deferred 
consideration 'for Garter 


By Nfldd T^t ■ 

VPI GROUP, the corporate 
c ommunicati ons undertaking, 
is restructuring the deferred 
consideratkni arrangements fix 
the Carter Organisation, an 
American investor relations 
business,- which it bou^ht-in- 
June 1987. . 

The announcement ' .was 
accompanied by a pre-tax prof- 
its forecast “in excess” of 
£13Jan far the year ended Sep- 
tember 1988 and a proposed 
subdiv ision of 5p shares Into 
2%p shares. 

Tim new deal means tbat the 
marirr m ni dost on the -Carter 

pujxhase is reduced by 12JS per 

cant, from $U46m to $L003m. 
with future payments being 
made in cash rather, than 
shares. However, to earn the 
max imu m payment Carter now 
faces easier profit targets; total 
profits which must be made in 
the period to end-September 
1990 to justify toe maximum 
are reduced by ~9jB per cent 

Deferred consideration 
arrangements - usually tagged 
“earnouts’' - have been an 
increasingly popular form of 
payment, especially in ^peo- 
ple” businesses where they . 
arguably produce continuing 
incentives. 

However, worries have been 
expressed about the structure 
of some deals - in particular 
where no maximum payment 
Is set, or where ftiture pay- 
ments are to be satisfied ■ 
largely in shares. In the latter 
case, a sharp fall in the 
acquirer’s share price can lead 
to twming H dilati on as more 
and more shares are required 
to meet the staggered pay- 
ments. 

Under its regtoal deal, VPI 
paid an' initial $51m. The over- 
all payment was to be the 
greater of 4.75 times average, 
adjusted pretax profits for the 
three years to end-September 
1990, ora series of instalment 
payments if profits surpassed 
wyytato figures to the years to; 
end-September 1988, 1989 and 
1990. If Carters pretax figure 
topped $I9m, 922.8m, and 
$27.4m respectively, maxim u m 
farther payments of $20.6m, 

j2L2m and' S2L2m. wou3d_be 


This deal envisaged that 22 
per-cent of the first payment 
would be made to shares, 48 
par cent of. the second and 83 
percent of the third, Sulijiect to 
a Unfit .of .7to shares -overaD. 

• - The- new deal reduces- the 
overall multiple of average 
adjusted pre-tax profits to 4.6 
timesi the maximum consider- 
ation to 9100.3m, and specifies 
fbat.all future payments are to 
cash. Carter is expected to top 
the 919m target far the first 
payment, ana this -is being 
increased slightly to >92&3m* 
payableinJanuary. 

The fbflowtog.paymmxts wffl 
be based an. 4.1 times profits 
between October 1988 ana June 
1969; 'subject to a maximum of 
96m; on 4.6 times profits 
between October 1968 and Sep- 
tember 1988, to -a maximum of 
99m; and on 4^. times profits 
between October 1967 and Sep- 
tember 1990. with a maximum 
offlOin. 

Yesterday, Mr Reg Valin, 

H m irTnan of VPI, rfwftwfld that 

the. new stractuxe had- fpmr 
advantages. It removed potem 
tial share overhang; redneed 
short-term. pressure on Carter; 
allowed. Mr Donald Carter, 
chairman, -to play a large? rate 
in' the group overall; and 
enhanced awninigw per share. 

■H, purely as an example, 
group profits were to reach 
O&Sm to 198688, earnings per 
share would be around 42.1p 
against 41.7p, he said. The first 
. payment should be broadly sat- 
isfied from current cash 
resources of sotoe £Mhn. 

VPI also announced yester- 
day that it Is aeOtog an 80 per 
cent stake In Duteh.subridiary 
Valin Pollen. Thomas & Kleyn 
to local manageanent ftw DEffim. i 
There is an option to buy out 
the remainder for Dfl2m or 
DflSm depending on results in 
the yrars to end-i99L Pretax 
profits at VPTK are not expec- 
ted to top Dffia0,000 in 198T-88 
(DHL72m in the previous year). 

' Yesterday Vpi shares - 
which £ril Erma ova: 500p to 
ntoter TSQp in ihe crash * eased 
3p to 28(to wtih-amne previous | 
over-ambitious forecasts 
.blamed. ' i -V- -I 


Vo to 

winter 


(E47L000) and the tax charge 
was £3J>to &2»89m). 

An interim dividend of LMp 
(083p) was declared. 


The City liked these results 
and shares dosed 4%p up at 
Hip last night Kwik-Fit is 
6owikM[nt in its field and has a 
proven formula - not to men- 
tlon a £10m advertising budget 
and a brilliant jingle which 
appears to have convinced 
3L5m customers a year to bring 
their cars and their worries to 
its boys to blue. Kwik-Fit has 
25 per cent of the UK exhaust 
market and even during the 
past mild winter managed to 
boost its market share. The 
brake market is a top target 
area now, with a 10 per cent 
market share the aim. Ana- 
lysts are looking for pretax 
profits of £22m this year, prod- 
ucing^ prospective p/e of just 
over 12. up with events. 

Cassins Property 

Cuss ins Property Group 
report ed little chang ed pretax 
profits of nJ2niSlJL3n§to 
the six months to June 30, on 
sales up from £3J53m to £6.47m. 

Earnings per 20p share were 
1013p 0396p). The interim di v- 
idend is raked to 3~L5p (&8p). 


Cookson 
accused of 
‘bungling’ 

By Clare Peareon 

WOLSTENHOLMB RINK, 
Lancashire-based lfthognnihie 
materials company, has 
accused specialist metals and 
chemicals concern Cookson 
Group of bungling its £2&5m 
contested after for the com- 
pany. The offer closes Friday 
and has so far a ttracted a tiny 
proportion of acceptances. 

The level of the flve-for- 
fhree share offer, with a 4i0p 
cash alternative, was “gener- 
ally accepted to have been 
poorly judged," Mr Stanley 
Wright, chairman, claimed to 
a tetter to shareholders. 

On the basis of Wolsten- 
hoime’s 1988 forecart of pre- 
tax off £t2m, th e with 

alternative valued the com- 
pany on a multiple of only 9.3, 
“dearly making. Cookson 's 
offer wholly inadequate," he 
said. “Cookson seenu unaware 
an offeror needs t o payasig- 
wwiwnt premium for control 
of a successful listed com- 
pany,” he went an. 

wjMmhfltert s ha res, also 
valued at 410p tmder the share 
offer, closed at 41iH>- 

Joseph Holt at £2m 

Pre-tax profit* of Joseph Holt, 
brewer, rose from £L73m to 
£2J)8m in half-year to June 30. 
Sales £6L35m. Dividend 6p (5p) 
on earnings of 451flp (S7.44p). 


Miquel’s bold plan comes to abrupt end 

Lisa Wood examines the boardroom split at Belhaven 


“BELHAVEN is not for sale 
and neither are any bits cf it," 
says Mr Phillip Kaye, who 
replaced Mr Raymond Miquel 
as chi ef executive of the brew- 
ing and restaurant group after 
a boardroom row disdosed this 
week. 

Mr Kaye, who retains his 
position as chief executive of 
Garfunkels, the biggest and 
most profitable division of Bel- 
haven, said that since the 
flm)<mriw*Tntmt of Mf Miguel'S 
departure he had had several 
inquiries asking if Belhaven’s 
Dunbar brewery was for sale. 
Sale of the brewery - where 

a £2 .4m development pro- 
gramme completed this year 
trebled the output to 100,000 
barrels a year - was seen by 
the City as one possible out- 
cone or the row. 

The brewing operation, with 
its new range at Belhaven Scot- 
tish P remium Beers inctodtog 
Prince of Scotland, was per- 
ceived as a major cause at the 
rift between Mr Miquel and his 
colleagues. 

This viewpoint was 
reinforced because news of Mr 
Miquel’s departure was 
announced on «am<* day as 
Belhaven’s interim results 
which showed brewery profits 
dropped sharply from £865,000 
to £217,000, although the group 
as a whole showed marginally 
improved profits, up from 
£&23m to £L33m. 

Ill frTmmiwfng Mr Miqtiel’S 
departure, Belhaven said only 


that a difference of opinion had 
arisen between him and the 
majority of the board about the 
management and future devel- 
opment of the group. 

Mr Miquel joined Belhaven 
in 1986 after resigning from 
Arthur Bell where as chairman 
he had tenaciously, but unsuc- 
cessfully, fought against a 
takeover by Guinness, the 
drinks group. Mr Miquel, a 
half-marathon runner and 
workaholic who demanded the 
same commitment from his 
staff, had built the whisky 
company into the second larg- 
est In Scotland. 

When he joined Belhaven, it 
was a rag-bag of companies, 
making about film a year. Mr 
Miquel stripped the company 
down to its Dunbar brewery, 
some pubs and a hotel in 
Spain. 

His ambitions, however, 
were grand: he wanted to build 
a portfolio of premium-priced 
beers, sold at home and over- 
seas and possibly expand into 
other sectors of the drinks 
industry. Other options 
included building the hotel 
operations and buying into the 
sports and leisure retailing sec- 
tors. 

to 1987, Belhaven emerged as 
the surprise £98m suitor of the 
Garfunkels restaurant busi- 
ness, built up by Mr Phillip 
Kaye and his brother, Regin- 
ald. It was the third company 
the Kayes had nurtured to the 
paint of takeover. 


It appeared to be a reverse 
takeover, but not in terms of 
management, with Mr Miquel 
remaining as chairman and 
chief executive of Belhaven. Mr 
Phillip Kaye, who along with 
family interests controlled 
more than 10 per cent of Bel- 
haven’s shares (compared with 
Mr Miquel’s less than 1 per 
cent stake), joined the board. 
Mr Miquel wanted to develop 

premium-priced beer brands - 
an ambition described by one 
analyst as "brave and strong.*' 
The Kayes, however, were 
intent on repeating their 
proven format of building prof- 
itable but more middle-market 
operations. 

During the past few months, 
conflicts within the boardroom 
are understood to have been of 
sucb severity that several 
options, including Mr Kaye's 
resignation had been mooted. 

Some members of the board 
of Belhaven claimed Mr Miquel 
needed to pay greater attention 
to short-term profitability and 
were critical particularly of Mr 
Miquel's ambitions for toe Bel- 
haven brewery. 

Promotional costs incurred 
by the brewery — which in the 
nine months to December 31 
1987 rose from £26,000 to 
£250X00 - will be slashed this 
year. 

While Mr Kaye says that Bel- 
haven is committed to retain- 
ing the brewery operations it is 
not a business, he admits, that 
is close to his heart 



Raymond Miquel: a 

half-marathon runner and 
workaholic 

The wisdom of retaining a 
small Scottish brewery - 
which would need considerable 
long term investment to 
exploit niche opportunities to 
toe beer market - alongside 
an ex panding res taur ant busi- 
ness must be questionable. 


• -HZ * r 
1* ■) v 


Interim Dividend: 


Up 29% to LlOp 


Can hambro countrywide 

BECOME MORE SUCCESSFUL? 

^^ith leading estate agents such as 

.Abbotts, Bairstow Eves, Bridgfords, 

K; -'Dixons, Mann : & Co andTaylors, over , 

500 High Street offices, Hambro 

Pre-tax profic Up 33% to £14.3 million 

Countrywide is the growing force in 

Earnings per share: Up 23% to 3.92p 

property. : : 

A i „„„ , , , . Interim Dividend: Up 29% to LlOp 

/\round 70,000 houses were sold in _| 

1987, worth almost £4 billion. 

Mortgages arranged totalled £825 

million. 

fsjow with the launch of Hambro 
Guardian, the force grows. 

Home buyers will choose from a 
full range of mortgage-related life 
assurance products. 

Advised by a team of 400 financial 
consultants. 

3 acked by capital of £40 million. 

Hambro Guardian is the new force 
for life. 

HAMBRO COUNTRYWIDE PLC, 01-702 1081, HAMBRO GUARDIAN ASSURANCE PLC, 01-702 9961, 41 TOWER HILL, LONDON EON 4HA 

Hambro Guardi*" has applied for membership of LAUTRQ 
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The Anatomy 
— of oiiv— 
Merchant Bank 


• Lloyds Development 
Capital 

arranges and finances 
management buy-out's and 
provides equity capital tor 
grow i n g c b t n p a mes . 

• Lloyds Corporate Finance 

prepares the companies tor 
flotation and helps diem - 
grow by acquisition. 

• Lloyds Bank Stockbrokers 

distributes shares to 
institutions and through 
the Bank’s 2.232 brandies 
and centres. 

• Lloyds Investment 
Managers 

provides management of 
the companies’ liquidity 
and pension scheme, 
arrangements. 
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3L Lloyds 

Merchant 
~ Bank 


40-66 Queen Victoria Street, 

London EC4P4EL 
Tel: 01-248 2244 

Embassy House. 60 Church Street. 
Birmingham B3 2DJ 
Tel: (021 ) 200 1055 (Corporate Finance) 

Tel: (021) 200 1787 (Lloyds Development Capital) 

Lloyds Merchant Bank Limited, 

Lloyds Development Capital Limited and 
Lloyds Bank Stockbrokers Limited are 
members of The Securities Association 

Lloyds Investment Managers Limited 
is a member of LMRO 

Lloyds Merchant Bank Limited 
is a subsidiary of Lloyds Bank P!c 


Godfrey Davis 
17% up at £7m 
in first half 


By Clare Pearson 

GODFREY DAVIS (Holdings), 
services company, lifted pre- 
tax profits by 17 per cent to 
£6.9m in the six months to 
Jane 30 on a IS per cent 
increase In turnover to £122m. 

The period ended before the 
company's recent string of 
acquisitions and disposals, cul- 
minating 1 last month in the 
£44m agreed takeover of Fal- 
con Industries, a supplier of 
portable braidings to the con- 
struction industry. 

Mr George Boyle, finance 
director, said retained compa- 
nies lifted profits by 27 per 
cent during the first half. The 
contribution from businesses 
sold was lower overall, with 
Godfrey Davis Park Homes, 
sold for £27.8m, improving 
modestly but Security Arrange- 
ments, alarm monitoring and 
c ourie r concern, making lower 
profits. 

Following the acquisitions of 
Falcon and the much smaller 
Newbury Laundry, full-year 
pre-tax profits are expected to 
l break down Into roughly 55 per 
cent textile maintenance, 30 
per cent vehicle supply, and 15 
per cent site services, Mr Boyle 
said. 

Mr Boyle added that the 
company was reviewing the 
position of Falcon’s plastic 
plant pots division, which has 
animal turnover of between £8 
and V-iflm- Bnt he refused to be 
drawn on whether there were 
any current plans to sell it. 

The performance of the linen 
rental business within the tex- 
tile maintenance division was 


described as particularly 
en coura ging against a back- 
ground of lower hotel occupan- 
cies. Motor dealerships bene- 
fited from good demand, and 
the contract hire business grew 
both in volume and profit 
terms. 

Earnings per share ros e to 
656p (5.65pX The interim divi- 
dend is set at 2J33p (zap). 

• COMMENT 

These figures provide further 
reassurance of the solidity of 
the company under the Sun- 
light Service management that 
took control of Godfrey Davis 
through a reverse takeover last 
year. Particularly cheering was 
the strong profits advance in 
the retained businesses, even 
with the two unhelpful factors 
of the decline in tourism and 
the Ford strike. Linen rental 
appears to be gaining market 
share, and, whatever the futn- 
reenvtronment for the motor 
trade, car dealerships and con- 
tract hire should improve mar- 
gins through increased efficien- 
ties. This year, disposals will 
have little net effect on profits 
although analysts have added 
on about £75,000 for Falcon to 
previous forecasts of £l6-5m 
pre-tax. Next year, earnings 
per share growth is likely to be 
somewhat held back by the 
15m shares issued for Falcon, 
but should still rise by between 
10 and 15 per cent The shares, 
on a prospective p/e for the full 
year of about 10, are seen as a 
comfortable hold though likely 
to be dull for the moment. 


Troubled Imtec planning 
a financial restructure 


By Clara Pearson 

IMTEC, troubled USM-quoted 
mifmfihn equipment manufac- 
turer, has warned that it is 
planning a substantial issue of 
new share capitaL 
The announcement followed 
a rise In Imtec’s share price of 
about 40 per cent since the 
start of the month, and men- 
tion in a Sunday newspaper of 
unconfirmed reports that a 
substantial stake in the com- 
pany Changed hands. 

imter said it was discussing 
a financial restructuring which 
would Involve the issue of new 
capital at less than t h* <™rwnt 


share price. The restructuring 
would be put to shareholders if 
institutional soundings were 
successful 

Mr Brian Lacey, chief execu- 
tive, said he was unable to 
elaborate on the announce- 
ment, but the company would 
announce further news on the 
proposed deal, together with 
results for the year to June 30, 
in the near future. 

Imtec had said its financial 
position was delicate when it 
announced Interim pre-tax 
losses of £852,000 earfiar this 
year. 


All-round growth at Fitch-RS 


Strong growth in each of the 
four core businesses pushed up 
pre-tax profits of Fitch-RS in 
the first half of 1988. At £L46m 
they showed a 36 per cent rise 
over 1987. 

The group provides architec- 
tural, interior design, product 
design and graphic communi- 
cation services. Its turnover 
rose 20 per cent to £7.3m, 
including a full period contri- 
bution from Gordon Benoy, the 
architectural practice acquired 
last year. 

Mr Rodney Fitch, chairman, 
said there was strong new 


business activity across the 
group and the outlook was 
very good. The acquisition in 
June of RichardsonSmith gave 
a major presence in the Ameri- 
can market, while also 
strengthening the Eur opean 
product design opportunities. 

Continental Europe was pro- 
viding a valuable platform for 
growth, with British design 
much in demand as companies 
geared up for 1992. 

In the half year earnings 
rose to 16-6p (I2.4p) and the 
interim dividend to 3p (2L5p). 


Everest Foods beats forecast 


Everest Foods, the' second 
largest producer of frozen 
chips in the UK, turned in pre- 
tax profits of £2.42m for the 
year ended May 31 1988. 

That compared with £L25m 

forecast at its VSM launch last 
May, and with £L76m in the 
previous year. Earnings were 
17,3p (lLlp) and, as indicated, 
there is no dividend. 

Mr Bob Gilbert, chairman, 
said he viewed the future with 
continuing optimism. Trading 
prospects were very encourag- 


ing and “we are eager to max- 
imise growth opportunities 
organically and by acquisi- 
tion". 

He announced the acquisi- 
tion of a L9 acre site adjoining 
the main plant at Wombourae 
for £365,000, allowing expan- 
sion for frozen foods and cater- 
ing dis tributio n. 

In the past year Everest Fro- 
zen Foods achieved excellent 
results across its whole prod- 
uct range, the chairman said. 


Burford doubles to £1.55m 


Burford Group, the property 
investment and trading com- 
pany which was floated on the 
USM in March 1987, yesterday 
announced pretax profits dou- 
bled to £L55m in the year to 
end-June. Turnover of £2S.71m 

was Sharply hi gher than the 

£5 .27m last time. 


Both realised and unrealised 
investment property surpluses 
were taken below the line, con- 
tributing £572,000 and £ 13.88m 
respectively. Earnings per 
share rose to 8.7p (53p) and a 
final dividend of L5p is pro- 
posed (GL3p in respect of the 
period following the flotation). 


Trinity moves np 20% midway 


Strong performances in all 
divisions, plus acquisitions, 
enabled Trinity International 
Holdings to lift its pre-tax 
profit by 20 per cent, from 
£S£lm to £6. 62m, in the half 
year ended June 25 1968. 

Earnings from Liverpool 
benefited through the upturn 
in the economy and tha many 
Improvements and changes 
made over recent years. The 
Daily Post returned to profits. 
Commendable profit growth 
was also shown by weekly pub- 
lications, the directors 
reported. 


PRICE WATERHOUSE 
and the FINANCIAL TIMES 
CONFERENCE ORGANISATION 
present 


Inclusion of the recently 
acquired Buckeye Publishing 
helped the US divisional profits 
to reach new heights. 

The Canadian titles, too, saw 
benefits from past acquisitions 
and made impressive growth in 
dollar profits. 

Earnings at both papemdRs 
and corrugator plants reflected 
a strong market and benefits of 
recent investment 

Turnover in the half year 
amounted to £5L33m (£4435m). 

Earnings came through at 
7.5p (6p) and the interim divi- 
dend is raised to L8p (L4p). 


MARKETS! 


For further information on these 
case-study based programnies please 
return this advertisement with your 
business card to: 


Pension 
holiday 
boost for 
Bemrose 

STRONG DEMAND for Its 
security printing activities 
from financial institutions and 
high efficiencies at its Derby 
base enabled Bemrose Corpo- 
ration to raise taxable profits 
to Et-gw in *h» mouths to 
July 2. 

The advance from £873,000, 
however, Inrinded benefits of 
the pension fond holiday, 
treated as an exceptional 
credit of £200,000, and. income 
Of £76,000 (£75,000) from a 
related company. 

Bemrose, which already 
prints cheques for Barclays 
and NatWeat, has also been 
awarded a share of cheque 
business for Lloyds Bank. The 
group is seeking to expand 
pro d uct s, markets and teefanoi- 
ogles in security printing; 

Gift wrap sales rose 80 per 
cart on the same period last 
year, but heat transfer paper 
results su ff ered from farther 
erosion of margins. 

Group turnover rose Just 4 
per cent to £28 -92m. Earnings 
per share worked through at 
5^2p (3.96p) and the interim 
dividend is lifted to 4p (?L5p). 

An extraordinary debit of 
£274,000 related predomi- 
nately to losses arising on the 
sale of the WUJon offshoot and 
reorganisation coats in the 
decorative products side. 


Gillon takes 
16.4% stake in 
Property Trust 

Gillon Holdings, a 
Panamanian registered com- 
pany, has taken a 16.4 per cent 
stake in Property Trust, the 
shell property company 
chaired by Mr Tony Rhatigan. 

The 150m shares now owned 
by Gillo n were part of the con- 
side r ation for a property port- 
folio bought by Property 
Trust 

Mrs I Halabi, the mother of 
Mr Simone Halabo, a director 
of Property Trust owns 25 per 
cent of Gillon: Mr Halahl acts 
as an adviser on. international 
property to the other Gillon 
shareholders. 


Harland Simon set 
to purchase NEF 

Harland Simon, the electronics 
group where Mr Bind Nadir 
recently stepped up an inter- 
est, is negotiating for the 
acquisition of NEF, a Swedish 
manufacturer of components 
for paper-making machinery, 
from the UK Scapa Group. 
NEF had annual sales of 
around £3m in 3987. 

Mountain Dew, Mr Nadir’s 
vehicle, has meanwhile 
increased its stake in Hariand 
Simon to 2IL94 per cent. 


Watmoughs up 41% 

Capital investment in 
advanced printing technology 
and an improved product 
range helped Watmoughs 
(Holdings), colour printer, 
publisher and process 
engraver, lift taxable profits 
by 41 per cent to £2 .88m in the 
first half of 1988. 

Mr Patrick Walke r, chai r- 
man , said the group continued 
to expand its pretence in spe- 
cialist markets. 

Production of the Sunday 
Times magazine, previously 
shared with a European group, 
had been wholly undertaken 
by Watmoughs since January. 

Turnover rose just 8 per 
cart to £26.47m, although Mr 
Walker said the total did not 
fully reflect additional busi- 
ness handl e d by the group. 

Earnings rose to 12.59p 
(8.99p) and the interim divi- 
dend is 2p (adjusted 1.667p). 
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Broadcast Comms 

Substantial progress by 

Broadcast Cn wimTrnli’aittong tri 
tiie year ended June 30 1988 
led to an upsurge in pre-tax 
profit from £14,000 to 
£338,000. 

In view of this and the 
strength of the balance sheet,- 
the board intewHw to 
paying dividends in the cur- 
rent year. 

Business Television made a 
material contribution, while 
Braham Hill had a record 
year, and further progress was 
made in ra tinniiHring ft# far . 

mer Edensprmg interests. 

The company lots tendered 
. far television coverage of the 
House of Commons other 
major commissions, and is 
developing series of its own 
for sale to broadcasters in the 
HE and overseas. 

Beauford at £0.64m 

Beauford Group, the heavy 
machine tool manufacturer 
which is currently miHwr g iftfn g 
a reorganisation programme 
following management 
changes in April, lifted pre-tax 
profits from £514,000 to 
£642,000 in thp half- y ear to 
end-June. 

Turnover was £6.65m 
(26.37m). Earnings per lQp 
share improved to 6J3p <5.lp) 
and the interim dividend is 
raised to L4p (L2p). j 


Buoyant prime markets take 

Polypipe up 56% to £7.3m 


By Hoin Thompson 

POLYPIPE, Doncaster-baaed 
manufacturer of aboveground 
and underground, plastic 
plumbing and ‘ drainage 
systems for the construction 
industry, reports pre-tax prof- 
its 56 per cent ahead at £7.29m 
for the year to June 30 1988. 

The advance from £4.6&m 
was made on sales. 69 pec cent 
up at £45-59m (E269m). Earn- 
ings per share rose from 5-41p 
to &Q2p. 

“Our prime markets, in 
refurbishment and renovation, 
are extremely buoyant,"! said 
Mr Kevin Mt-J Vmnld dwlTTnan. 
“Sales of plumbing and rainwa- 
ter goods have continued to 
grow and we have made signif- 
icant progress in sales of 
underground ! drainage 
systems. We do not see any 
signs of a recession, or & down- 
turn in tin* buffeting industry 

that some people mention.” 

Polypipe serves 2,000 custom- 
ers, primarily builders mer-. 

nhantoL and riatma fa haro a 20 

per cent share of the UK 
above-ground d rainag e market 
and 16 per cent of the under- 


ground market Three-quarters 
of its business is in the refur- 
bishment and renovation mar- 
ket. the rest in new buildings. 

Sales in the Midlands and 
the north of England increased 
by 40 per cent during the year 
and in the south by 70 per cent 
Prices rose by between 5 and 
10 per cent, to cover increases 
in raw material costs. 

Group capital expenditure 
rose to £&9m, involving the 
purchase of additional land 
and a substantial programme 
of investment in production 
machine ry and material han- 
dling equipment. 

polypipe is considering pos- 
sible moves into Europe, richer 
via a joint venture or by acqui- 
sition. “Italy, Spain and Portu- 
gal are the countries we will 
target,” said Mr McDonald. 

Since the year end. the com- 
pany has acquired Mason Pin- 
iW (Torimakers), an advanced 
mould tool making and plastic 
moulding business. 

The tax charge was ELglm, 
against £l.7lm. The recom- 
mended final dividend of L4p 


makes 2.lp (LSSp) for the year. 

• COMMENT 

K has been another good year 
for Poiypipe. Although net 
margins slipped from 17-2 per 
cent to 16J2 per cent - mainly 
due to the expansion into agri- 
cultural land drainage with its 
tighter margins - sales 
showed good growth, above- 
ground by 40 per cent and. 
underground by 100 per cent 
RMI (repair, maintenance and 
improvement) is the most 
buoyant sector at the construc- 
tion industry, and, even if this 
slows, as some are predicting. 
Polypipe Is already nibbling 
away at other peoples' market 
share. The City is looking for 
pre-tax profits this year of 
£ia5m, which puts the shares, 
2p up at 136p, on a deserved 
prospective p/e of just under 
12. The question is, how long 
can Poly pipe maintain its rapid 
growth and its rating? It may 
have to consider more seri- 
ously branching out, either 
geographically or in terms of 
product 



ANNUAL 

GENERAL MEETING 

28th September 1988 at 12.00 noon 
Extraordinary General Meeting Immediately thereafter 
Shenstone House, 395 George Road, Erdington, Birmingham 

Because of die recent postal dispute some Shareholders may not have 
received our 1988 Annual Report and Financial Statements which were 
dispatched on 5th September 1988. 

Please note that the above arrangements In respect of tills year’s Annual 
General Meeting and the Extraordinary General Meeting wffl stand. 

Copies of the 1988 Annual Report and Financial Statements are available at 
the undermentioned addresses and will be availahJe at the AGM. 

The Registered Office, 395 George Road, Erdington, Birmingham B237RZ. 

Hichens Harrison & Co, 43/44 BeH Court House, lTBlomfield Street, 
London EC2M1LR 

Margetts & Addenbrooke, 38 Great Charles Street; Birmingham B3 3JIZ 
Walter Judd Lid., la Bow Lane, London EC4M 9EJ. 

Subject to Shareholders’ approval, dividend warrants will be dispatched as 
soon as postal services allow following the AGM. 

The Group has reported 

RECORD RESULTS FOR THE YEAR ENDED 31st MARCH 1988 


TURNOVER 

PRETAX PROFIT 
EARNINGS PER SHARE 
DIVIDENDS PER SHARE 


Year ended 
31st March 1988 

£182m 
£6.01m 
27. Ip 
4.25p 


■•Increase over 
Year ended 
31st March 1987 

+ 27% 

+ 35% 

+ 66 % 

+ 42% 


f appears as a matter of mud otify. 





A controlling interest in 


Grampian Country Food Group limited 


has been purchased by 
the management 


Debt and equity financing 
for this transaction 

was arranged by 

Canadian Imperial Bank of Commerce 


AngKSfJSBg 




V. 
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Earnings from operations: $104 milli on, up 58%. 
Earnings before extraordinary items: $262 million, up 199%. 


— - Ul*.'*.' . . 




v pur .results for the year to June 30, 1988 have met all expectations. 
Even our own. 

Record earnings from operations are $104 million, up 58%. Adding 
the equity share of retained earnings from our major investments raised 
this to $262 million, three times last year’s figure. The contribution from 
our major investments increased significantly. 

The planned and timely sale of our interests in businesses which 
were not strategically relevant to our objective of becoming a world leader 
in natural resources, brought our net earnings to $775 million. 

As a result we have nearly $900 million in cash. Including this and 
talcing our listed investments at market value, our net assets amount to 
$3 billion or $17.75 per share. 

Minorco is clearly a company to watch. jM. I NOR-CO 




* 

1988 

1987 

FOR THE YEAR 

Earnings from operations 

Earnings before extraordinary items 

103.9 

65 6 

OfsO 

87.7 


Net earnings 

774.7 

122.0 

Earnings before extraordinary items per share ($) 

1.54 

0.51 

Dividends declared per share ($) 

0.30* 

0.26 

AT YEAR-END 

Shareholders’ equity 

2,371.8 

1,811.3 

Excess of market value of quoted investments over carrying value 

651.7 

1,262.0 

Net asset value 

3,023.5 

3,073.3 

•Recommended by directors and subject to shareholders' approval 




The final dividend for the year to June 30, 1988 of 20 US cents is payable on November 12, 1988 to shareholders of 
record on October 14, 1988. Copies of the Annual Report may be obtained from the Corporation’s headquarters at 
68-70 boulevard de la Petrusse, Luxembourg L-2320, Grand Duchy of Luxembourg, or from the UK transfer agenc 
HiH Samuel Registrars Limited, 6 Greencoat Place, London SWlP 1PL. 



THE CONTENTS OP THE* ADVERTISEMENT FOR WHICH THE DIRECTORS OF MINORCO SOaETE ANONYME ARE SOLELY RESPONSIBLE. HAVE BEEN APPROVED FOR THE PURPOSES t>F SECTION 57 OF THE FINANCIAL SERVICES ACT 1986 
BYDELOTITE HASKINS ft SELLS AS AN AUTHORISED PERSON. THE RULES OF THE SIB REQUIRE A STATEMENT THAT PAST PERFORMANCE IS NOT NECESSARILY A GUIDE TO THE FUTURE. 
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This advertisement cmnpfta with thcnxfidreaents of the Council cfThe International Stock Exchange and does not constitute 
an offer or invitation to subscribe for ar to purchase any securities." Application has ban m ade to the Council tff 
The International Stock Exchange of the United Kingdom and the Republic oflrehsnd Limbed f The Stock Exchange") 
Jpr the admission ofThe Official List of the issued Common Stock [California Energy Company, Inc. 


CALIFORNIA ENERGY COMPANY, INC 

(Incorporated with limited liability under the laws of the State of Delaware, USA) 


INTRODUCTION TO THE STOCK EXCHANGE 

LONDON 


Oakes, Fitzwilliams & Co. Limited 


Authorised 


Common Stock 


Issued 


50,000,000 


Shares of US$0.0675 each 


12,137,205 


California Energy Company, Inc. is engaged in die exploration and development 
of geothermal resources for conversion into electrical power for sale to public 
electricity utilities in California. The Common Stock is currently traded on The 
American Stock Exchange in New York. 

Listing particulars relating to the Introduction to the Official List of 1 2,1 37, 205 
Shares of Common Stock of US$0.0675 each of California Energy Company, Inc. 
are available in the Extel Statistical Services and copies are available until 
10 October 1988 from: 


OAKES, FITZWHUAMS & CO. LIMITED 
42 Hill Street 
London W1X 7FR 


Copies are also available from the Company Announcements Office, 

The International Stock Exchange, 46 Finsbury Square, London EC2 until 
23 September 1988. 

Dealings in the shares are expected to commence on 26 September 1988. 


21 September 1988 


Continuing Growth 


Interim Results (unaudited) forthe 
half-year ended 30th June 1988 


1388 1887 

(half year) (half year) 

£m £m 


Turnover 


Pre-tax Profits 



Earnings per share 
Interim Dividend 


'Restated to take account of rights iaauo on28thSopmmber 1987. 
Interim dividend Is payable on T6th Decemb er 1968 to ohmo hoUers 
at the close of business on Wth November 1388. 


6 Group pre-tax profit 19% higher despite 

adverse impact of exchange movements 

Order intake strong and exceeded sales by 

3% The results for July and August are 

higher than for the same months of 1987 

With the acquisition of Thermalloy, together 
with our existing companies Redpointand 
Elbomec, we will become a world leader in 
thermal management products — Viault 
gives us a manufacturing unit in France and 
Holaday industries is an addition to our 

instrumentation business. 9 

Ray Parsons, Executive Chairman 


•to-WHWstajt '' 





Bowthorpe 

Holdings 


Bowthorpe Holdings nc. 
Crawley. Wtel Sussex RH102RZ 




To the Holders of 




Class 1 Floating Rate Bonds Doe 3/20/2018 


Pursuant to the Indenture dated as of December I. 1986 
between CoDaterafized Mortgage Obligation Trust Sixteen and 
Texas Commerce Bank as Trustee, notice is hereby given that 
the interest rate applicable to the above Bonds forthe interest 
period from September 20, 1988 through December 19, 1988 as 
determined in accordance with the applicable provisions of die 
Indenture, is 8.875% per annum. 


NotkrotoFtotehokters 


Rolls-Royce pic 

£150,000,000 


9%% Notes Due 1993 


in accordance with Clause 4(B) of the Tiust Deed, we Goldman 
Sachs Irrtemalionai Corp., as Lead Manager hereby give notice 
that the Exchange Date In relation to the above mentioned issue 
has been fixed as Vlfednesday, December 7, 1988. 


September 21st. 1988 


REFURBISHMENT 


The Financial Times proposes to publish 
this survey on: 


16TH NOVEMBER 1988 


For a full editorial synopsis and advertisement details, 
please contact: 


Penny Scott 

on 01-248 8000 ext 3389 


or write to her at 


Bracken House 
10 Cannon Street 
London 
EC4P 4BY 



The National Finance 
Directors’ Exhibition 
and Conference 

28, 29 & J0 September 1988 * 


Busina. Deggn Centre 

Upper Street 1 Ldingion ) London N1 


The Complete Forum for Senior 
Corporate Derision Makers 



The Exhibition: 
fluJuos nd kiwis being eddiioi Indud c 


The Conference: 

led n (VAftMiendwesdAWon, the 
cm (Hdi k M September IBB) 



Silentnight 

advances 
40% in 
first half 


By Andrew Hill 


Profits at SUentnlght 
Holdings, the bed and furni- 
ture manufacturer, increased 
by 40 per cent to £A37m in the 

six months to July 30, against 

a restated £3.llm last time. 

Turnover rose 24 pet cent to 
£57.4m (£4&2m) and earning* 
per share advanced 44 per cent 
to (4_18p). 

Mr Christopher Burnett, 
chief executive, said trading 
conditions had generally been 
good in the first half. The 
group had declared an 
Increased Interim dividend of 
Z-25p (i.75pX he added, as an 
indication of its optimism 
about the second hai which 
includes the strong aut umn 
trading period. 

However, he said me or two 
of the large retailers - for 
example, the former Harris 
Queensway - had experienced 
difficulties in the first half, 
leading to a reduction in 
demand, while others had been 
reducing stocks of furniture in 
preparation for the new flam- 
mability i m iilaHmw. 

Mr Burnett said SQentnlgfat 
would meet the deadline of 
No vemb er i, after which man- 
ufacturers cannot supply prod- 
ucts which do not conform 
with the regulations. 

Production and distribution 
efficiency In the upholstery 
operation was adversely 
affected by the resulting 
uncertainty and the division's 
sales rose only 8.6 per cent to 
£114m (£10-5m). 

The beds division increased 
sales by 20 per cent to £38^m. 

The addition of Homeworthy 
last September boosted sales 
in the c ghfripte operation from 
£2 .3m to £6.8m in the first 
half, and the international 
side increased sales slightly 
from £3.4m to ESJBm, despite 
adverse exchange rates. 



Silentnight's second half Is 
traditionally stronger than the 
first, and analysts are looking 
for pre-tax profits of more 
£lim in the year to Janu- 
ary 30. The co mpany itself is 
also confident, despite the laris: 
of excitement the furniture 
sector is currently generating 
In tiie City, and retailers* cau- 
tion in advance of the flamma- 
bility regulations. Silent- 
night's approach to file bed 
market, of which it already 
has a 30 per cent share, is 
a gg re ssi ve — _ this year it is 
spending £lm more on televi- 
sion advertising than in 
1987-88. The group- still 'has 
about £l0m of cash in hand 
and could be seeking a bedfel- 
low for its core business in the 
US or continental Europe, 
although office furniture has 
been mentioned as another 
possible area of expansion. A 
reduction in the 52 per cent 
family holding in the group 
would add availability to the 
other solid attractions of the 
shares, which stand on a pro- 
spective multiple of abont 
10* 


Royal Sovereign 

Royal Sovereign Group, 
graphics and stationery distri- 
bution business, lifted pre-tax 
profits by 55 per cent to a 
record £788,000 in the six 
months to end-June. 

Turnover of thin Third Mar- 
ket-quoted company formerly 
known as Abehsoot Group, rose 
from to £SL53m. 

Earnings per lOp share 
declined to 9p (11. 6p) 
reflecting a reduced contribu- 
tion from investment dmaiiug 
activities. 

The interim dividend is set 
at l£p (lp). 



Antler ahead 
Antler, USM-quoted 
manufacturer of luggage and 
travel goods, raised its pre-tax 
profits from £550,000 to 
£517,000 for the first half of 
1988 on turnover ahead by 
£0A9m at £A.16m. 

The interim dividend is 
being stepped up to L4p (l-3p) 
from earning* of 6JBp ((Lip) 

The mainstream luggage 
division increased both sales 
and profits although tbere was 
a le velling out of demand at 
the period end. In all, the 
directors anticipated satisfac- 
tory results for the full year. 


UK COMPANY MEWS 

Short term ‘blip’ seen by 
Singer & Friedlander 


By David Uncoil**, Banking Editor 


SINGER & FRIEDLANDER, 
the City merchant banking and 

property group, reported pre- 
tax profits of £9.lm yesterday 
for the six months to June 30. 
That was in line with forecasts. 

No comparable figures exist 
for last year became Singer 
was re stru c tu red in 1987 with 
its reverse into the Gilbert 
House property company. Bat 
the grorp said that «i g fanner 
Singer & Friedlander compa- 
nies earned £6. 96m. up from 

£B.42m in the flrsthalf of 19S7. 

Mr Tony Solomons, chair- 
man, s aid the banking aettvi- 
ties, including debt swap 
operations and - corporate 
finance, had increased their 
profit s , but fund management 
was down because of the weak- 
ness of the T iwr ke bL 

The group also has about 
£70m in cash reserves, but 
these have hot benefited from 
the recent rise in interest ra te* 
because they .were put out for 
12 months at fixed rates. The 
group's commercial properties 
were expected to benefit from 
rent reviews early next year. 

Mr Solomons . said that 
Singer was confident- of the 


medium to long term prospects 
and had adopted a policy of 
building up long term busi- 
ness. particularly by expanding 
its discretionary private cheat 
activities, and its bank lending, 
though with an eye on quality 


He said clients were 
attracted by Singer's indepen- 
dence at a tune when many of 
the City's institutions had been 
rolled up into big conglomer- 
ates. 

In the short term, though, he 
saw “a blip” because of market 
uncertainties. 

Singer continued to seek 
opportunities for acquisitions, 
particularly in the insurance 
Broking sector, though nothing 
suitable had yet presented 
itself. The old age care sector is 
another area where Singer- was 
fwfTBflsing J y active. 

Mr Solomons conceded that' 
“we got egg on our faces” 
through involvement with key . 
figures in the Barlow Clowes 
affair. Singer helped finance 
the acquisition by Mr Peter 
Clowes and Mr Guy Cramer of 
Buckleys Brewery. But he said 
Singer’s exposure was well 


secured and he did not ex p ec t 
the group to lose any money, 
The group Is raying, an 
Interim dividend of 0.75p and 
forecasting a final of L25p. The 
forecast was made “to give peo- 
ple an idea of what we’re 
thinking' 1 , said Mr Solomons. 
• COMMENT 
Singer baa made a game start 
at establishing a new track 
record in' its new form. The 
underlying operating earnings 
are up at a time when mer- 
chant banks are under pres- 
sure, and an effective dividend 
increase is forecast. But it 
must be kicking Itself for Insu- 
lating its cash hoard from the 
recent surge in interest rates.. 
The coming mouths could see 
a flattening of profits because 
of sluggish markets and a 
deliberate policy of accumulat- 
ing fow yielding private client 
bns foRss in anticipation of the 
next upturn. But next year will 
bring rent reviews on the prop- 
erty side. The p/e ratio of 12 is 
still high by sector standards, 
despite the stock's recent fall 
from its speculative high, and 
the yield on the dividend fore- 
cast is a Jewish 3.7 per cent 


Benchmark earnings hit by 
losses of broking offshoot 

By David Walter 


Charlton. Seal, a 
Manchester-based firm of 
stockbrokers which primarily 
serves private clients, lost 
£500,000 m the year to the end 
of June. 

This emerged as Benchmark, 
deposit-taker and mortgage 
financier which bought (marl- 
ton for £6m in February, 
reported a sharp reduction in 
gamings for. the year. It also 
announced that it was buying 
Schavarien & Co., a sbmH Lon- 
don-based broker, for a maxi- 
mum of £L08m. 

Although pre-tax profits rose 
from £L33m to £3t-4m. ftilly-di- - 
luted earnings per share fell 
from 229p to liap, reflecting 
the effects of the Charlton 
acquisition for shares and a 
rig hte issue in the summer of 
1967. 


At the operating level the 
Investment division made 
£914,000 while the banking 
division made Cl -23m. Accord- 
ing to Mr Adrian Evans, group 
manag in g director, Chariton 
lost £557.000, mainly in the seo- 
ond ’hnW miH is still trading 
unprofitably. 

With joint foe income of 
around £4m, Mr Evans believes 
that the combination of .Charl- 
ton and Schavarien will be bet- 
ter able to cope with the dol- 
drums of the equity market in 
its present state. 

Meanwhile, Benchmark 
intends to free some captiaL by 
reducing its 40 per cent stake 
in Peter Methley Holdings, a 
Lloyds' broker. 

The interim dividend was 
pegged at 0A75p. 


Elswick progress 

Continuing growth and 
development of Elswlcfc was 
demonstrated in the group’s 
results for the half year to 
July 31 which showed a sales 
advance from £11.7m to 
£18.78m and a pre-tax profit 
surge from' £403,000 to 
£923,000. 

Earnings were 0.62p (0.43p) 
and there is an interim divi- 
dend of 045p. 

Mr Bill Cross, chairman, 
said all companies were mak- 
ing encouraging progress, 
with the exception of Falcon 
Cycles. There was a fire at the 
new plant earlier tills month, 
he explained, and the e*Tf **t on 
its performance for the year 
was uncertain. 


Mucklow ahead 


Ablngworth assets 

Net asset value at Atnngworth, 
venture capital investment 
company, was 336p at the end 
of the year to June 30 1988. 
This compared with 375p at the 
end of June 1987. At December 
81 i9BJ the figure was Sl3p. 

Total group/ income ‘for the 
year was giAiwi (EL29m). Pre- 
tax profit fall from £38539 to 
£310,398. The proposed divi- 
dend is unchanged at L25p on 
earnings per lOp share of L2p 
(Lip). 


Quarto doubles 

Quarto Group, acquisitive 
USM-quoted book and maga- 
zine publisher, yesterday 
revealed pre-tax profits more 
than doubled to £682,000 for the- 
six months to June 80. 

The outcome was achieved; 
on .turnover some'. 73 per-cent 1 
higher at £7-21m (£4*l7m)J 
After tax of £2081)00 (£110,000). 
and minorities £58,000 (£25,000), - 
earnings per share rose to 4^p , 
(2.7p). 'Em gross interim divi- 
dend is a MmMpin LSp. 


Improved rents and trading 
profit enabled A & 1 Mucklow 
Group to Uff pretax profit by 
25 per cent to £7.54m In the 
year ended June 30. 

From Its position as the 
largest owner of factory 
estates In the Midlands, the 
group returned net rents of 
£8. 27m (£7.85m). Trading 
interests of house building and 
estate development produced 
turnover of £4 .95m (£2A6m) 
and profit -of £i.25m 
(£545^00. v 

Earnings , nm to 10.91p_ 
(8*5p). and afill dividend a T 
4£05p makes 7.425P (5J4p). 

Year-end net asset value 
jumped from 123p to 177p, 
mainly reflecting a £26. 42m 
surplus on revaluation of 
In vest m ent pr op erties. 


BLAGDEN INDUSTRIES PLC 


1 for 4 Rights Issue 


IMPORTANT NOTICE 


Following the announcement by Blagden Industries PLC (the 
“Company”) on 19th September, 1988 that the period for acceptance 
under the Rights Issue of 7,688,447 new Ordinary Shares described in 
the. Circular to shareholders dated 16th August, 1988 would be extended 
beyond the present final date of 26th September due to the recent postal 
strike, the Company hereby gives notice, to its shareholders and to 
others, of the revised timetable: 


Latest time for splitting 3.00 pm, Wednesday 28th September, 1988 


Latest time for acceptance 
and payment in foil and 
registration of renunciation 


3.00 pm, Friday 30th September, 1988 


First day of dealings in new 
shares fiilly paid 


Monday, 3rd October , 1988 


Definitive share certificates 
expected to be posted 


Friday, 28th October, 1988 


St Albans % OI %°[ £L=!! 0 “ 1 

21st September, 1988 G 

N M Rothschild & Sons Limited, a member of The Securities 
Association, has underwntten the above rights issue and has approved 
thrcnotice for the purposes of Section 57 of the Financial Services Act 



Wefll Keep \four Vehicle Fleet on the Road 
Throughout the Day (and Night). 


BIRMINGHAM 021 706 3388 


LONDON 01 863 0744 

oBSQMamoUoaa l CSOavbmy 


HUDOBISFIELD 0484 S19S14 
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UK COMPANY NEWS 


Yule Catto rises 17.5% to £7.6m 


By Clay Harris 

THE AIDS-RELATED singe to 
demand for rubber gloves 
helped Yule Catto, speciality 
chemicals, building products 
and plantations group; - to ■ 
increase pre-tax profits by 17.5 
per cent to £7i0m in the six 
months to June 30. 

The interim dividend is 
raised by 28 per cent to LSp 
(i.25p), twice the rate of 
growth to earnings per share, 
which increased to 5p (438p). 

Mr Alex Walker, chief execu- 
tive, said sales of natural rub- 
ber and pre- vulcanised latex 
had benefited from the demand 
for g loves. However, Yule was 
giving precedence to non-glove 
customers and was otherwise 
concentrating on supplying 
large multinational companies 
which had the resources to cre- 
ate a las t ing presence in the 
crowded glove market. . 

Other contributors to a 30 
per cent increase to operating 
profits from speciality chem- 


‘ dais' to £6j27ni (E4.74U1) wwe 
synthetic latex and products 
used as FfVC stahffisera. The 
contribution from Reabrook 

Holdings fought after the 1967 

first halt/was not disclosed. 

Profits/ from building prod- 
ucts — s pecialising in roof- 
Ti piiiA aIiH large-area gjadng — 
advanced, to £L84m (£1.47ta). 
The Netherlands now accounts 
for ar^ast a quarter of profits 
in tfte/ttrisian after the accpd- 
sttiarf flf a third Dutch com- 
pany- Kfamnemade , for an ini- 
tial £5-lm_ Dutch and UK 
contracting businesses only 
broka even in the first half. 

T/ie largest percentage 
increase in profits i*»nw from 
agriculture and land which 
accounted for £871,00 (£475,000), 
boosted by higher prices for 
rubber and pahn cdL Much of 
thi latter crop had been sold 
forward at “advantageous 


Yule Catto 


Share price refefive to me 
FT-A Aft-Share Index 



Sep 1087 Jan 1088 Sep 


also contributed to the 38 per 
cent rise in group turnover to 
£93.5 m (£68m), fnrfnriiTip Yule's 

share of associated companies’ 


Higher commodity prices 


Hie pre-tax advance was lim- 
ited by a sharp rise to central 


and finance costs to £lJ28m 
(£872,000). largely because Yule 
made a £im profit on the dis- 
posal of shares in W Canning, 
another chemicals company, to 
toe first half of 1987, 


• COMMENT 

Even though Yule lost last 
year's battle for Barrow Hep- 
bum, after rival BTP boosted 
its shares with a claim about 
the Aids-fighting efficacy of 
erne of its products, the bid was 
a turning point. Combined 
with the purchase of Reabrook 
shortly afterwards, it under- 
lined Yule's focus on chemi- 
cals. Most analysts believe 
Yule stffl merits further re-rat- 
ing, bat nothing dramatic is 
likely in the short term. With 
currency movements as a 
small caveat, pre-tax profits 
are on course for £I7-5m, put- 
ting the shares on a prospec- 
tive p/e of LL 


Ladbroke US property deal 


By Paul Cheesarlgfit, Property Correspondent 


LADBROKE, the hotels, 
property, betting and retail 
group, has announced a signifi- J 
cant property development./ 
deal in Boston, its second OS/ 
initiative to a fortnight. ■/ 
The two deals mark both aa 
extension of its TJS properly 
interests through London :* 
Leeds Development 'Corpora- 
tion, its US property unit, aid 
a new approach to the US pvp- 
erty market i 

In Boston, London & Leeds 
has entered a joint venAzre 


with HN Gorin Associates, a 
i local development company, to 
construct a central city bund- 
ing with 170,000 sq ft of office 
space and 10,000 sq ft of retail 
space and an estimated com- 
pletion value of $60m (£35.7m). 

This follows another deal in 
the Ballston district of Wash- 
ington DC, where London & 
Leeds has joined the Brock 
Development Company and 
Gadco to construct 263,000 sq ft 
of office accommodation and 
30,000 sq ft of retail space. 


Although London & Leeds 
has been active to toe US since 
1981 its previous developments 
have been undertaken purely 
on its own account The group 
has now adopted a joint ven- 
ture approach, buying into 
win l in g projects With planning 
consent This is seen as a way 
of entering Into prime develop- 
ments at a low initial cost The 
funding of tha developments is 
undertaken .by London & 
Leeds. 


Downturn at/ 
GC Flooring 

A sharp downturn to the 
second half left USBfquoted 
GC Flooring & Furiishings 
with pre-tax profits of £214^)00 
for the year to Jnn£ 30 1968, 
against £705,000 pevioosly. 
Turnover dropped frtai £9.56m 
to £&96 cl 

However, the boad was con- 
fident that the cirrent year 
would see a retail to much 
better profttaMHtyjievels. 

Earnings per .lOp share 
dropped from 5&P to l-39p, 
but the directors have recom- 
mended a final dpidend of L^p 
for a total pamient of 2p 
OJB3o). - ; 


Platon near £lm in red 


By Fiona Tho mpso n 

SHARES IN Platon, the 
USM-quoted measurement, 
control and information tech- 
nology group, were suspended 
at Sip on Monday night at the 
company’s request after it 
reported a pre-tax loss of 
£954^04 for the year to April 1 
1988. This compared with a 
£891,672 profit last year. 

Mr Edwin Monger, finance 
director, said discussions to 
raise new equity capital were 
taking place and a further 
announcement was likely 
within the next few weeks. He 
added that the main reason for 


the loss was a downturn in 
demand, particularly in the 
electronics subdivision. 

A rationalisation and dis- 
posal programme implemented 
in March saw two electronics 
subsidiaries - Platon K & N 
and Platon Electronic Systems 
— disposed of and a factory 
dosed with the loss of 40 jobs. 

Group turnover fell from 
£10-24m to £7-Q2 hl An excep- 
tional debit of £380,000 
(£226400 credit) related to the 
costs of rinsing the factory. 

Losses per share of 21-lp 
compared with 194p earnings. 
There is no final dividend; 


Highland shares 
running of 
Maltese port 

By Kevin Brown, Transport 
Correspondent 

Highland Participants, Mr 
Peter de Savory’s maritime 
industries group, has agreed 
with Malta Freeport to operate 
jointly a new Maltese port. 

Highland has signed a 10- 
year contract creating a joint 
company to operate and mar- 
ket Marsaxlokk, which is being 
built by Malta's Government 
The port, to be fully opera- 
tional to April, is aimed at con- 
tainer ships using the Suez 
fianal and Straits of Gibraltar. 

Highland will have a 35 per 
cent stake to the company, 
which will be managed by Its 
A & P Appledore Harbours 
division. 


Talbex Group 

Talbex Group, aerosol filler 
and coal miner, is to issue 
1934m shares at 22p in part 
payment for Victoreen, a US 
company which it agreed to 
acquire last week. The share 
issue price was incorrectly 
stated in the September 16 edi- 
tion because of a news agency 
error. Victoreen’s latest full- 
year reporting period was the 
53 weeks to January 3, not 
March L 


-ac- 


company NEWS IN BRIEF 


AITKRN HOIK: c h airman 
warned AGM fiat the company _ 
faced ' difficult ra*rfcet cMm- ’ 
lions and shot-term trading 
prospects mot therefore be 
viewed with jreat caution. At 
NCR to New York, staff and 
cost-cutting introduced would 
mean annual savings of 82.6m. 
A similar pngramme in Lon- - 
don had resdted in annualised 
savings of £500,000 at bead 
office. 

CAMELLIA INVESTMENTS- 
traded sattfactorfiy overall in 
the first haff of 1988. Expected , 1 
that profit torn ordinary active 
ities will equal last year; agri- 
culturally; orientated cpmpa- . 
nies contiiue to be affeefod by 
weak tea ind coffee prices, but 
have maintained their divi- 


dends. . .'y 

CREDIT. FIKAIlQR BStth cut . 
loss from I£lJlm to IE447.000 
to first half of 1988. Main fac- 
tors contributing to result were 
high bad and doubtful debts 
and absence of good new busi- 
ness opportunities. Closure of 
four branches led to significant 
reduction in overheads. Budget 
Is for profitable trading on a 
monthly basis at year-end. 
ESTATES PROPERTY Invest- 
ment, controlled by Giltvote. 
No final dividend, leaving 3p as 
single payment for year ended 
; April so 1988 (9p). Gross rents 
£9.64m (£8.09m) and pre-tax 
profit £4-19m (£3.77m). Earn- 
ings 17.73p (12.86p). 
GARDINER GROUP - partial 
offer by Automated Security 


(Holding^) and Scantronic 
HoMtogs. has been accep t ed : in 
respect of about "72 per cent of 
the shares and has been 
declared unconditional. 
GUINNESS has purchased a 
farther 515m of its own stock 
units, bringing cumulative pur- 
chases by the company to date 

to 29. 91m 

JOVE INVESTMENT Trust net 
asset value per income share 
5I.8p (5i.5p), net asset value 
per capital share 84.71p 
(116.04p) in six months to 
August 3L Revenue before tax 
£633,000 (£570,000) and interim 
dividend 3.06p ( 2.847P ). 
KT.KIN WORT DEVELOPMENT 
Fund raised net asset value to 
318^p at the end of July 
against 263J17P at January 31 


HOOPER pic 


54% increase in pre-tax profit 
36% increase in earnings per share 

‘A yearpfexcellmtachievementforallof 
th&proup’s operating companies? 

BABIY CLAfttE, CHABUIAN 


20977 


□ pw fa be fore fax 
£■ 000 jiar endng Aprl 30 
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r and pm» brtr« taxation for yne prior to 1906 have been Wwi fosmBw 
! r Ptoi»odoa»re«toBU«dlnMiv19e8. ' 

Than amoumwere ad|uaiad fartopurpoaeaof kutieport. 


services to leading marketeers of goods and services." 

CLARKE HOOPER pic 

lOThcGrove.Slbugb.BerksliireSLl iQP 


and 283.lp a year earlier. Earn: 
toga per share' for the year to 
July 31 were 6. rep (5JIp) and a 
final dividend of 3.75p (^p) is 
proposed for a total of 5.75p 
(5P). 

HOPPERS, the US aggregates 
company recently acquired by 
Beazer. the UK construction 
company, said it had signed 
contracts to sell Keystone 
Environmental Resources, its 
environmental management 
business, and Kopvenco, a ven- 
ture capital subsidiary, for 
undisclosed terms. 

LGW, wholesale distributor of 
watches, fashion jewellery and 
fragrances, made pre-tax profit 
of £140,000 (£102,000) to half 
year ended June 30 1988, on 
turnover of £3. 48m (£3.44m). 
Earnings L9p (L4p). Company 
came to third market in ApriL 
LONDON LIFE Association: its 
merger with Austra lian Mutual 
Provident Society is not to be 
referred to the Monopolies and 
Mergers Commissaon. 
MERCHANTS TRUST reported 
net asset value of 189.1p at 
July 31, up from the lTL3p of 
six months earlier but lower 
than the comparable 217.6p. 
Earnings per share for six 
months to end July were 3-75p 
(3.12p) and the interim divi- 
dend is 8p (252p). 
NORTHERN INDUSTRIAL 
Managemmit Trust is holding 
its dividend at 17.94p for the 
year ended March 31 1988, with 
a final of 12.94p. Net taxed 
profit £231,000 (£223,000) for 
earnings of 18J39p (l&25p). 
SAVE AND PROSPER Return 
of Assets Investment: Trust 
had net assets of £56m at 
August 31 1988, net asset value 
per ordinary share was 256p 
before conversion of warrants 
and 230p treating the warrants 
as exercised on that date. 
UNITED PLANTATIONS 
Africa has repented unaudited 
group turnover up from R2£9m 
to R6J)6m (£L47m), for the six 
months to June 30. The group 
does not give profit and earn- 
ings figures for the half-year. It 
has (tedded to revert to the 
policy to force up to 1986 of 
declaring only a final dividend. 
During the period under 
review it exported 955,000 
(894,000) cartons of citrus 
fru its. 

W1CKES’ proposed acquisition 
of Hunter is not being referred 
to the Monopolies and Mergers 
Commission, the Offer has been 


declared wholly unconditional. 
The partial cash alternative 
will dose on October L By Sep- 
tember 17 acceptances had 
been received to respect of 
82.28m Hunter ordinary (85.2 
per cent). Acceptances for toe 
partial cash alternative have 
been received for more than 
39m hew Wickes ordinary 
shar es. 

W3LSHAW: of the 7.99m new 
ordinary offered by way of a 
rights issue, 4.52m (565 per 
cent) have been taken up. 


ThteannourKxsrrtert appears as a metier of record onty 



BRITISH AIRWAYS Pic 

US $2,000,000,000 

Funding Facility 

to support financing of new aircraft and spare engines 


Managing Underwriters 

Chemical Bank 

The Mitsubishi Trust and Banking Corporation 

National Westminster Bank PLC 


Credit Lyonnais 
The Fuji Bank, Limited 


Lead Underwriters 

The Hongkong and Shanghai Banking Corporation 

Barclays Bank PLC 
The First National Bank of Chicago 

The Long-Term Credit Bank of Japan, Ltd. 

Senior Managers 

Banque Nationals de Parts p.I.c. The Dal-lchl Kangyo Bank, Limited 

The Industrial Bank of Japan, Limited The Sanwa Bank, Limited 

The Sumitomo Bank, Limited (London Branch) 

Manager 

Swiss Bank Corporation 


The Mitsubishi Bank, Limited 
The Saitama Bank. Ltd. 


Co-Managers 

The Mitsui Bank, Limited Rabobank Nederland (London Branch) 

The Sumitomo Trust and Banking Co. Ltd. The Taiyo Kobe Bank. Limited 

Participant 

The Daiwa Bank, Limited 
Facility Agent 

National Westminster Bank PLC 

US $364,175,000 

Intermediate Support Facility 

Providers 

Chemical Bank 

The Mitsubishi Trust and Banking Corporation 
National Westminster Bank PLC 
Household Finance Corporation 
The First National Bank of Chicago 
Mitsubishi Corporation 

Agent 

Chemical Bank 

Arranged by 

The Mitsubishi Thist and Banking Corporation 
National Westminster Bank PLC 
Spectrum Capital, Ltd. 

Structuring Agent 

Spectrum Capital, UdL 

September 1988 




This announcement appears as a maftsr of record only. 

WOODCHESTER 
INVESTMENTS p.l.C. 

£50,000,000 

MuRN)ptfon Facility 

Guaranteed by: 

British & Commonwealth Holdings PLC 

Arranged by: 

Chemical Bank International Group 

Provided by: 

National Westminster Bank Group 
Union Bank of Switzerland, London Branch 
Algemene Bank Nederland N.V., London Office 
Amsterdam-Rotterdam Bank N.V. 

Banque Nationale de Paris, London Branch 
Barclays Bank PLC 
Chemical Bank 

Credit Lyonnais, London Branch 

Deutsche Bank Aktiengesellschaft, London Branch 

Societe Generate, London Branch 

Credit Suisse 

Agent 

CkmicalBanc 

April 1988 
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When it comes to technology, 
customers have not had the chance 
to say much. 

After all, what they are getting 
is leading edge; 
it’s state-of-the-art 

It is as good as it comes. 

Customer acceptance, then, 
is believed to be an open and 
shut case. 

Unfortunately, the process 
involving the end-user with 
product development often 
becomes more shut than open. 

The need for 
an Open Process 


Ever since there has been more 
than one computer manufacturer 
there's been more than one 
operating system. 

Fair enough. 

You can't choose the best 
system until you have a choice. 

In fact, most of us have made 
several choices. A different system 
for a different application. 

What is needed now is a truly 
open operating system. 

Industry-wide. Worldwide. 

Allowing immediate access 
and flow of information, regardless 
of computer architecture. 


Such an open environment, 
however; cannot be developed 
in the isolation of a single vendor's 
lab. It has to involve as many 
vendors as possible. 

And, it has to involve you. 

How in the World can 
this be done? 

Creating a worldwide standard 
open operating system requires 
worldwide resources. 

Some of the world's biggest 


names m computer technology 
have committed to this venture. 

They have formed Open 
Software Foundation. 

Their task, though, is not 
to create yet another computer 
system, but to provide the forum 
for the Open Process. 

The rest is up to us. 

It takes an 

"Open Environment" 
to make one 

OSF will issue Requests 
for Technology for the industry 
in general 

• All responses are welcome, from 
members and non-members alike. 


OPEN 

SOFTWARE 

FOUNDATION 


The OSF members, made 
up of users, vendors, standards 
bodies, the academic community 
and government agencies 
will review prbposals.based on the 
industry mpuL 

Initial offering specifications will 
be produced for our membership 
to evaluate. And debate. 

The open environment technology 
selected will be based on open 
dialogue and free exchange of ideas. 

The result will be the establishment 
of an environment that will work 
for everyone. 

We're looking for 
Open Minds 


You can help shape the future 
of the computer industry as well 
as get a head start on your own 
infonnatidnTechnologystrategy 
by participating with us. 

Further; you can ensure 
the next generation of operating 
systems are appropriate to real, 
business applications: your own. 

Customers obviously can talk. 
Now they have a chance to be heard. 

To find out how you can join us 
call us on (32 2) 640 04 95, 
or write to us at 475 Avenue Louise, 
1050 Brussels, Belgium. 


&¥. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


• - . I? 

Pound firm on money data 


EUROPEAN OPTIONS EXCHANGE 


STERLING WAS stronger lii ' 
curr ency markets yesterday, 
on better than expected mosey 
supply figures. Bank toneiing 
during August was considera- 
bly below expectations, and 
this tended to bolster overseas 
confidence in the pound. - 

The pound's exchange rate 
index finished at the day's high 
of 75.6, having opened at 75^. ■ 
unchanged from Monday’s 
dose. However, sterling fnn*>^ " 
to make a serious chanapw on 
the DM8.1500 level, still 
regarded as a key resistance 
point, finishing at DM3.1425, up 
from DM3.1375 on Monday. 

Sterling rose against the dot- - 
lar to SL6860 from $1-6785, H 
was higher in yen terms at 
7225.50 compared with Y22L25. 
Elsewhere, it finished at 
SFr2.6550 from SFr2.6500 and 
FFr10.6850 against FFr10.6625. 

A stronger economic base 
provides overseas investors 
with a greater incentive to buy 
sterling, because the alterna- 
tive - bad lending figures and 
higher interest rates - carries a 
much larger exposure to capi- 
tal loss, should the pound 
decline. 

Attention is now likely to 
shift to next week's release of 
UK trade figures for August, - - 
when most dealers are looking 
for an improvement over July's 
record current account dBflrj jt 
of £2.l5bn. 

The dollar finished rft g hflj y 

£ IN NEW YORK 
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MONEY MARKETS 


down from its overnight levels, 
but- was pttie affected by the 
release of final revisions to sec* 
ond quarter GNP. The latter 
showed a rise of 3.0 p.c. whDe 
the price deflator - a measure 
of inflation - rose tv 5.5 p.c 
against expectations of a 5JL 
px. increase. 

Investors are reluctant to 
open fresh positions in the run. 
up tof fids week's meeting of 
the IMF, which will include 
discussions among G7 finance 
ministers. ... 

The dollar ■ closed at 
DMX-864Q from DM1.8695 and 
SFrL5740 -from SFrl .5795. It 
was also lower against the 
French franc . at FFr6.3375 
against FFiti.3525. However it 
was a Httiw firmer the 

yen, mainly on the weakness of 
the latter, and closed at 
7183.80 compared with Y133L55 
on Monday. On Bank of 
England figures, the dollar's 
ag rf iangw 7* Fwdw fintghrvl at 
99-3 from 99.4 on Monday. 

The D-Mark relinquished 
eariy gains against the Japa- 


Pleasant surprise lifts prices 


aese yen, but stffl finished up 
on ta e day. The West German 
. unit opened firmer at Y7L88 
from Y7L46 on Monday, as 
investors sold the yen on news 
of Emperor Hirohito’s failing 
health. 

However this was r eg ar ded 
as a short ter m reaction, and 
the yen soon recovered, push- 
ing the D- Mar k down to Y7L67 
by midmoming. It closed at 

YTL78. 

Elsewhere, the D-Mark 
moved slightly firmer against 
. the French franc, and was 
quoted at FFr3.4000 from 
FFr3.3980 on Monday. How- 
ever, there was little pressure 
cm the franc, as investors pre- 
ferred to await the outcome of 
this week’s meeting of IMF and 
G7 ministers. 

Traders showed little reac- 
tion to comments by Mr Wan 
Otto Poehl, president of the 
Bundesbank, which claimed 
that a dflcKrw in inn gw term' 
interest rates reflected the suc- 
cess of recent anti-inflationa ry 1 
measures. 


LONG GILT and short s terling 
fixtures prices rose on the 
market yesterday, after the 
pleasant surprise of good une- 
conomic news. 

Trading was very slow dur- 
ing the early morning, with 
dealers reluctant to take a 
view ahead of the UK money 
supply and hank lending data. 

Traders were looking for a 
rise of 09 p.& in sterling Mb 
money supply for August. The 

LUTE IAMB SKY FUTURES OPIUMS ’ 


TnwMffii of I P-C- was therefore 
not outside the general range 
of forecasts. 

Although this kept the year- 
on-year rise well above the offi- 
cial target range, at 7.8 p.c., the 
market’s attention had been 
taken by a much lower than 
forecast rise in bank and bund- 
ing society lending (M4) during 
August. 

December long gilts, which 

UFE w TOA5OTY MHO FUTURES 0OTRM5 


had opened at 93-13, and 
touched a low of 93-12. jumped 
a full point to a peak of 94-12 
on the lending news, before 
closing at 94-11, compared with 
93-10 on Monday. 

Short sterling for December 
delivery, showed a similar 
reaction, holding at 87.54, 
unchanged from Monday's 
close. In early trading, and ris- 
ing to a peak of 8737, before 
finishing at 87.93. 
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UK rates decline 
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SENTIMENT IMPROVED on 
the London money market yes- 
terday, after publication of the 
August UK money supply and 
bank lending figures. 

Interest rates eased, with 
three-month interbank falling 
to P-c. from. 12% -12ft 

p.c, following news that bank 
and building society lending 
(M4) rose only £5-Sbn, com- 
pared with a revised rise of 
£9^bn in July. Dealers gener- 
ally expected the August rise 
to be little changed from the 
previous month. 


12 par caw 
fnmAnutata 


The rise in seasonally 
adjusted MO money supply was 
roughly in line with expecta- 
tions. 

The bettor mood of the mar- 
ket was edged with caution 
however, as dealers look for 
further signs that the economy 
has not veered off course. Nest 
Tuesday's August trade figures 
will provide a further test of 


The of England ini- 
tially forecast a money market 
shortage of £X0flm, but revised 
this to a flat position at noon, 
ami to a surplus of fiiofon m 
the afternoon. 

The authorities did not oper- 
ate in the market before lunch ; 
but in the afternoon sold £90m 
Treasury bills due tomorrow, 
at a rate of EH& PA 


- Bills maturing, repayment of 
latp assistance, and a take-up 
of Treasury Mils added £65tn to 
liquidity, with a tell in the note 
. circulation adding £6Qm. These 
factors were offset by Exche- 
quer transactions draining 
£205m, and bank balances 
below target of £lSm. 

In Frankfort the West Ger- 
Tnan T hradawhanlr armnnwra d a 

tender for a two-tranche securi- 
ties repurchase agreement, 
combining a fixed and variable 
rate pact 

The market will be asked to 
bid for 354ay funds, at an 
unchanged fixed rate of 4J25 
P-c., with farther money avail- 
able through a 68-day tranche, 

. at no nuTitwmni bid rate. 

The terms were In line with 
expectations; and were 
regarded by dealers as a sign 
that there wfll-be no change of 
credit policy, at tomorrow’s reg- 
ular Bundesbank council meet- 

central hank is expected 
to Adly replacft the DM3&lhn. 
draining from the market as 
an earlier twreenwint expires. . 

Forecasts fig the allocation 
of funds at the fixed rate ten- 
der ranged from. DMlObn to 
DMl2bn, with some DM6bn to 
DMBbn being provided via the 
variable rate tranche. 

It is also regarded as possible 
that the-BundeObank will with- 
draw money provided through 
ststeowned banks last Friday 
at <185 p-c., and. ofbet this by 
providing a ht^uar allocation 
at the securities repurchase 
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Treasury Bills and Bonds 
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Professional 
Personal Computers 
in the 90s 

London, 

31 October & 1 November, 1988 

Theprofessionalpersonalcomputer industry 
is at a watershed. A series of significant 
issues, both technical and commercial and 
chiefly connected with industry standards, 
are now being debated and resolved in ways 
which will affect the shape and direction of 
the industry for the foreseeable future. 

There are serious questions still to be settled. 

sf: Will IBM. for example, which established 
the standard for personal computers 
some seven years ago now be able to 
persuade customers, distributors and 
other vendors that its new Personal 
Sy5tem/2 architecture is the right path to 
follow? 

^ How swiftly will AT&T's Unix, or one of its 
derivatives, become accepted as the 
standard operating system, not only for 
microcomputers but for mid-range 
machines as well? 

3c How should personal computers best be 
networked info the distributed systems 
that are increasingly expected to 
become the standard for commercial 
data processing? 

Speakers will include: 
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tnurfenk Offer 11 

Mwtunfc Bid 3 

Sterling CDs. 

Local AntbarUy Deis. „ UU 
Local Autlwrttsr Bend* .. 

Discount Mkt Das. UU, 


Treasury 8(11* 

Baste Bills (Bor) 

FlneTradi Bills <Bo#_ 

Dollar CDs ... 

SDR Linked Dep Offer 

SDRUltetdOtOBW 

ECU Linked Of? Offer.. 
ECU UnktdOepBId 



835-830 8.70-853 

S 1 


Mr Gilbert Hoxie 

Arthur D lifHe, Inc 

Mr Akdn Bkmcqucnrt 

Borland International 

Mr GOervaise Davis III 

Schroeder, Davis & Orliss, Inc 

Mr Henning Oldenburg 

Open Software Foundation 


Mr Jim D* Arezzo 

Compaq Computer 
Corporation 

Mr Gordon Campbell 

Chips and Technologies, inc 

MrAlexO sadz in sI d 

Sun Microsystems Europe Inc 

Mr Geoff Morris 

X/Open Company Limited 


dtamt LL5348 |Lt E&D FlxM fuu Staling Export FinmoL Mateo up day Angjl . 1988. 
Agreed aus for period Sestatecr.26,19B8 to Cante-35, 19M, ScnaK trUToA. 5r±er» 
II «. Ill: 12.72 PA Reference rate ftrpralod JnhrJ0.19fflto AugustSl , 1988, Sdwne WAV: 
UJM o.t Loal Authority aad Finance Hoist* sewn ^ M.mte JW »b 1 
Ftenw ftwo Kbc Rate 11 from ScptenHw 1 . WBttBate tooslt Rata 
&JI notice 3.75 per cent. GerURcatH of T» Deposit Sales Vf, Deposit Eioq.000 ond owr held 
Badw one momii 7fe per cent; ooe-Um mo*K 9 per eem: ttete-tixmoato9 wr cent; thwune 
months Vz per cent i Uo r-twtl»e months 9% per cent; Under £100.000 7 per cart from 
Jid73,lw , DepOitts wHhdrmni for cash 5 per «4«L 


For information p/ease refom tfite advertisement, 
together with your business card, to: 

Financial Times 
Conference Organisation 

126 Jermyn Street, London SW1Y 4UJ 

Alternatively. 

telephone: 01 -925 2323 

telex 27347 FTCONF G Fax; 01-925 2125 
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• Members of British Uercbant 
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Savntse 716%. Top Ttar-ClO.ODOf- 
teunt access 4.0% 6 Hortpge base 
rate. § Demand deposit 7%. Mortgage 
12575% - 1275% 


FERGABROOK GROUP PLC 
OPEN OFFER 

Due to the current postal delays, the latest tune Tor acceptance and 
payment in Tull for the Open Offer of new ordinary shares in Ferga brook 
Group PLC is to be e-xi e nne d by four days until 3.00 pan. on Friday, 30th 
September. 1988. 

Completed Acceptance Forms will be accepted if they are received by post 
or by hand at Ravensboume Registration Services Limited. New Issues 
Department. Bourne House, 34 Beckenham Road. Beckenham, Kent BR3 
4TU, before that time or delivered by hand to Ravensboume Registration 
Services Limited, New Issues Department. 145 Ixa den hall Street, London, 
EC3V 4QT. between 9.00 aan. and 3.00 pm. on Friday, 30th September, 
1988. 

Shareholders and Loan Stock holders who have not received an 
Acceptance Form should contact Ravensboume Registration Services 
Uroitori . telephone 01-650 4866. extension 248, to obtain details of 
individual entitlements and the alternative procedures for acceptance. 

AceorihglT, the timetable wffl be amcrair it as Mbm; 


Latest (fane for spfittiag 
Latest thae Car ac ce pta nce 


Aaaonuctanerat af the farad of acceptances 
under the Open Offer 

Ex p e cted date of co mpleti o n of the 
of Pe laraA m m | J i nt lfi| 


100 pm. ou Wednesday, 28th September 
3D0 pm. on Friday, 30dj September 


’ Ordinary Shares 


DeaBnga in i 
expected to i 


Expected date of despatch of de fi nitive 
certifi cates Cor the new Ordinary Shares 


Monday, 3rd October 


Monday, 3rd October 


Tuesday, 4da October 


Monday, lOth October 


This notice is issued by Ferga brook Group PLC and has been approved 
by Henry Cooke. Lumsdca pie, a member of The Securities Association. 
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1992 European 
Single Market Database 

Spearhead is an online database of vital Single Market 
Information developed by the DTI as part of the 'Europe Open For 
Business* campaign, h summarises the current and prospective 
European Community measures which will mean change for 
businesses between now and 1992 - and gives access to the full 
text of relevant Community legislation. 

Spearhead is only available through PROFILE Information, a part 
of the Financial Times Group. It can be dialled directly by 
subscribers to PROFILE on an ordinary telephone line. 

For fu8 deftafe contact PftOF&E Infermafioa of Sunbtfry House, 

79 Stmnes Rood West, 5unbury-on-Tharaes,Mid(fiesexTWI67AH 
or tatephoM (0932) 761444. 


S^y EUROPE 
£ / OPEN-FO 
^ — BHJ’Sl NFS 


P ROFILE 

INFORMATION 
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48 2* 48 44 5167 
101.2 102.8 109 7 
255 8 260-3 277.61 
3706 3834 4095 
3651 37.82* 40 34 
1663 171.5 102.4 
US 6 124 0 1323 
54.08 54 60 58.24 
5331 53 83 57.4= 
L28 4 129J 137 4 
384 3 3843 402.6 
237-1 237.1 248-9 
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-31 wm 
1-3 0 0.00 
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1-14 1511 
IkJW L42l 

ham i 4 z 

f-1.2 1721 
-0.4 3.75 
-072 128 


fiJUXFaCMjnbj '.. .028.79 78 79x32407 
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FarEaKf. - . - 

non) Aflirrfeu*. 
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*04 161 
-4-56 139 
*018 104 
i*0U104 
-a 07 « 67 
,4)12 5.12 
-OU 327 
-0 4 2.68 
-0 2 3-38 
-001 4 70 
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Oealtof. M D02Q2621 
30 91 32.93 35.ES 

38.42 41-75 44.42 
28 15 28 26 3039 
26 91 27 00 28.73 
42.77 43 12*45 87 

40.43 40.94843.79 
83 93 83 93 9034 
49-5? 4557 47.92 
47 72 48 10 5145 


■M1H5 2.92 
*013 468 
-0.4Z JJ2 
-03d 3.72 
-024 J.75 
4030122 
-L71 101 
*005 tOO 
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GrawthAtacU>...5V 
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Iml Bond .. . -5V 
lew* Sees Sta u> _ 5 V 
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Managed Ml trl - 5V 
Momra d l der 9 V 

SSaE^Auateil'sS 
SotculSiisb) -5W 
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Goto & General _..5y 

tocomn 5 V 

InilSpeeSHj ... 5V 

TWiAnertom. SV 


DMllog:l 

387 3 390 1 416lJ *5 4526 
49.72 49.72 53 06 *0«Q.06 
SL 12 5112 54.53 4MUJ4 
50 82 5106 54.49 *008U 94 
3365 3395 362J -ZlEjO 
48 82 49 13 52.43 -049)1 95 
2418 241B 258 0 -3J.B.21 


American -5V| 
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aSmar:::.rjgj 

GHtF^fSdtoT.'-'avj 

Soul CcmrrtIMe — 5Vl 

mesne Pan 5U 

JaanSoecSUs ...3y 
Japan 9 V 


25.73 25 73 27.33 
22.47 22.47 23 90 
2078 20 78 22.13 


.42.65 

3aw J8fl9 «J4 


21 31 21 31*2200 
109 3 109 3 117 1 
99.79 99 79*107 I 
24.62 2462 2600 
6917 69.17 73341-,-- 
1613 161 3 271 6}-40ag00 

124 I 124 1 132 I 

2522 25 22 26.87 
=7.40 27.40 29-39. 

40 81 40.81 43 45|-fll?to70 
256 2 256 2*2740* ’ ' 


tUp 49 

-0 15K.74 

- 0=1 Ear 


-LMB.76 


-9390 00 0 

- 93.90 00 0 

- 93 90 100 0 

- 93 90 100.0 

- 9390 IOOO 

- 93.90 00.0 

- 9390 10Q 0 

- 93.90 100.0, 

- 93.90 100.0) 

- 93 90 00 0 

- 90 W WOO 

- 93 90 00.0 

- 93 90 00 0 
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European GnnrUi.... a 110.1 UO 1 118 0, 


ErniiM 

■Accuea lip Hi) - 

F 11 Ejnem 

(Auu pMM. 

Fin & Piuvfflf . 

(Actum UnlU) 

NqMTIfM 


382.8 382 8**02 01 
950.4 950 4 lOOOi 
2130 =133*2283 
230 8 =30 8 246 8 
73 M 76.83 81 39 
1199 1=51 1326 
7509 7589 82J9 
180 1 100.1 190 B 
5)50.50 50 58 54.14 


0800 181766 WBoi life B«*i 


inti Lamm® . 177.3 1775 isa 1 

itoanOM -! 266 1 266 1 =S1 9 

IMIbswU ! 85.13 86.79*92.43 

(Accuin Unm) ! 89.47 9L21 97 24 

Japan Gwth Wee) .... S 151.1 15LI 16L3, 

NuAmcrGiwUi * U74 117 1*1259 

(Accm Units) ■ - 5 137.6 137 6 1479 

PreKnxcr 1 130= 133.7 141 A 1 

tfccuttUlltl) • 392.6 403 3 4=7= 

S.1U1I6COI * 2780 291.7* 309 0 


(Atom Units) * 383J 4014 425 2' 

Smaller Css Of* 5 8807 91 72 97.16 

lAccum IMta) 3U02U4B 1216 

ScnuiSlU ! 1=20 126.4 13J 9 

(AnumUntt* ! 1318 136.0 144 1, 

UK Gmwth J 363 1 363.1 3846' 

Ua*m Units) 3 680 9 6B0.9 721-3 


I ? 1 

1-7 6 
-3 9 
—4 2 
• 0.6 
-1 0 
*0 3 
*1 = 
- 0.1 
2 1 
-7.0 
*■10 
—I 0 
-LI 
- 1.2 
-4 0, 
-0 0 
- 1.0 
- 0.1 
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*1 1 
•-1S 

*0 5 
-02 
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-26 


p 
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g.52 
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«53 

451 

ft-55 
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America EVS -- 

Australia ... 
CBmerUBIn 

Ester* . . .. 

Eipilly Income 

Europe-. 

Exemgi 

GMiI Cmnli . . . 

Grdwtll & Incomp .... 
Grawili AlncAcc . 

Jsua Special : 

Japan Sunrts* . . 

8th Amer Spec ... 

UKGrawUr 

First Europe. . 


n. Kent BR34X0 0, 
58.43 59-34 62.9b 
(J 88 63 88 600b 

45 60 46 62*49 47 
75 JO 73SM8U1 
64.49 65 44 69 44 
121.0 1224 !299 
5403 55 43 5657 
59 72 60 83 64051 


;-oib 

1-0 05, 

, I* 
-06* 


7288 7288* 77 J3WLI0 


115 0 115.0*1=21 
139 J 1400 149 9 
145 7 147 2*157.1 


First Mb America 
First Smaller Cm 
S elect Managers «. .5 


142 47 43.04 45.671-039 
1-0 OS 
*02 
-u 


fi ist Japan. 9100 7 101 6 ioa.4 


944.82 45 71 48.50 -0J7 
986 77 89 70 95 IB -0X5 
45 65 45 65 48-38 hfl-U 


-658,9002 
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D4 
50 
0.0 
J1 

°A 
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Ob 
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11704 17.63 18.731-007005 


Alla ...0Vl 

Special SIB 5V1 

Foreign & CatoniaJ Unit Mngmt C 120 IUF 
1 Laumrec Paaimty Hill. EG4B.0BA _ 01-623.4680 


hSX^ Cudtul Honse Unit Tst Mgr* <090«H 

-ijU^ ttopftni Hprat FcntoaJ Smura. Edtohwfe 

~ 031-2284477 , Deallmt'f >0803561 

EkrepeacGnUiU 5V)20 19 20=6 2105 41 TE06 Fnropwn Inc ...ZZ 5)b2-43 6=43* 66.7=H>i7te.l8 

tacame AGwth._. 5V| 16 85 17.02* IB.10 lO OZp.09 fltSjan 98506 85 06*90 971-129^ - 

IPUI Gwthti). 5 vl 1904 19 81 2107 -OKU. 78 FHuncub 9*5.03 45 03* 48.1bha 06)2.47 

Japan GwttU)- . 5U22.43 2206*2400 -OJah - — 

Nib flow 6*16 It) — 5 Vl 2125 21.64 Z3.02hO04(L67 
tATst 51 


CharlncB/Ctiarf shares QOOOJT 
30 King William Sink EC4R 9AS 01 

cWfac5eptl«H.7l630 1630*1670]. 

Ctoce Acc SCR 14 H_ 3621.6 6216* 6360] 
mure Ik Son 14 H_. 3 117.7 U77*l=ZOj 
ITdiwe As Sept HO 1200 125.0*12961- 

Ouse Mulattos Find Mgn Ltd n60fl) 
PO BP* 16. Coleman Si LondnaECi 0] 

SAC Spec Sits _... 963=3 63=3 69.03 

AOfld RMbemart 92243 2243 23.741 .. 

DdAocum 923=8 2328 24.631-0 


Flint Interest ! 52.62 52A2 55 80 -003 > 99 

Inti Ttdmokm 5 95 87 96 00*10270 -030 )J7 

natural te_.. 5406 54 36 5805 -0=7 209 

O'seesIMome 3 62U 62=1 66 42 0.36 400 

UKGrewtb-.. S 6303 63.96 68 41 *012 L36 

UK Income l 83.44 83 44*9109-00*473 

05 Major Cm ! *7 40 47.40 5002 -037 067 

US Smaller Co's. 966=5 66=9 70=3 1 -073 to 62 


J- og Fromlmgton Group (1200)H 
3 LdodtB Wall OkSga, EC2M _3HQ_ _ 


(1790 1790*189= 
jiajl 1831*193= 
_ 1206.4 209.4 2210 
7921*3 217 = 229= 
Capital Tn 9 256 4 256 4*2706 
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For Bamngton Trusts set KWnwat Barrlngua Ud 

Bell Curt Fund Mngt PLC (1500JF 

LlBlomfieMSt. London EQM 2LB Dl-3743 

Far Eastern ^79=14 0 217.0 230.01. — I 

Amt TKA *03 00 191 00 202001 [ 

UK A European . . 5013 DO 339.0 360.00) 

BhftoBsgate Progressive Mgmt Co Q200JF 

15 St James' Place. Lmrtu SWLA INW 01-49351U 
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Allctwrcha 1m Hgmt Sms Ltd U200IH 
19/31 Bl If Her Sturt, lotntot) EE3M 2RV q -578,7364 ^ADOUnOO 16 89 

Omits mm* 93127 51 91m 33 07j-ainb B4 *“ H5“* “ 921 
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Allied Dunbar Unit Tits PLC afeOOlF 
Allied Dunbar Centre, Swindon. SHI 1EL 
0793514514 Daiimg 0793 610366 

Balance* Tmt» 

Growth A bKOme 9 144 4 1450 154 7 

Caudal -..-9240 0 MOO 255 6 

Balancwl 9396 9 400 0 42b 0 

tamuUiw- 9606.0 606.0 645 J 

Istomt Tnnts 

Amtncan taceme - . 928 76 28.76*30 62 

Hl*i Income 9=77 2 2793*297.4 

Eouilv Income 9163 0 164 B 175 5 

High Field..— 9167 1 168 I 179 0 

Goet Securities 9=9 ST 29 87 3L42 

Intm*ii«a*I Traita 

Amer Spec Sits 964.66 6* 66 6886 

European Growth.. .918 27 18.27*19.45 

IrrumauanaJ — 99264 92.64* 98 66 

Japan 91418 1418 15L0 

Pacilic —9=20.1 220.1 234 4 

Sea of Aacrla 9188= 188= =004 

W wiec And Vel... 927.65 =7 63* 29.44 
Sceclalltt Trusts 
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CmAGiH 5)3624 3685*39.24 

SruKerCo'i 3 1610 1610 1719: 
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Premerr - - 99597 93.97 102= 

Met Um A Cdty — 9106 0 10b 0 11=81 
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Dialing: 0277 

148 48 48* 51581-0 
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UKDMdcnd 94697 46.97*49.97 

SV Model P’toHo.2M10L8 1043d 1070 
Admin: Unit Tran Accsuitlog A Msg* 

2d Combat! fame. Loudon EX2 
Empdries A Dealing: 01-5886064 , 

Bridge Am Gen Inc.. .516008 6038*6356 4. 

DoAccom 962.38 62-38M65.66|»L 
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Bridge Income 9193.7 193.7 206lie0.6! 


•0 lb 12. 64 
•025 264 
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- 2.00 
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SlgtoaitArieB 9166.7 169.2 181.91 *11 - 
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„ 1995 21 22 

5 GUtHurSL London EC1A9DE 01-240.4400 Atlas Mogd Gwtb .... ( 21.97 21.97 2337 

Brann Capital .... 5 )j1 171 0 1823 193.9l„.1.62 Drayon Growth 0 23 91 2391 25.44 

Brcwln OMama . 5>j 9L83 96 26 L02.4I |felO EnpJtj High toe ....3 V 54.06 55.41*58.48 
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EinmaiGwtb. ...... 2 2406 25.75 2739 

General Easily --01 43 90 46.91 4901 

Gilt A fJS tot GW...S 3= 21 32=8 33.89 
=4 30 2432 2503 
2204 2204 23.77 

k*0b.02 
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-010 6 61 
41M 3.99 

H>01 - 
k0=2-78 
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Brawn SMpley & Co Lid 0200)F 
45 9-17 PerrrnMM Rd H/rywarft Htb (i'-'M 412262/3/4/5 S!5 } M S g? - S 
30 Uogd p-folio Inc .-fjl.46 8L46 86J5|-fl5!b& CIH&Fid tottoC— S 
72 NUgytcjtoAcc....ai3f 4 1384 146,7|tolOL-T B5SRj*L lnc .— *) 
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European Inc 5 V, 
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Financial 9 
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Hlgn income.-.. 

Inco me — .g- 
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Honb Amrrvca 

Orient _..S 

Pecorery. .. . . . . f 

Soulier Cm Acc 5 

Smaller Cm lie 


1130 1130 120.7 
84 21 84=] 89 26 
=01 =2 77 24. =5 
16.00 16 00*17.04 
16.19 1619 1724 
254 4 258= 272.4 
1443 1440*1530 
=3 90 23 90 =3.45 - , = ._ 

73 06 73 06*77 99 -0n|3 70 
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24 56 24 56 26 30 ... „ 

47 80 47 80 SO 67 -007)035 
103.4 103.4 1UU 
61.40 61.40 65 70 
2840 2840 3070 tobO 
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Units) 9320.7 320.7*338* 

CttimDUr AGIft ... 999 75 102.4 100.0 

(Accom Unitsl — J142.9 1466 10*7 

Eurapmn ! 5704 5704 60.72 

UeauaUAlUl i 5802 5802 6123 

Em Income 5 229 9 2310 244 1 

(Aeons Ullts! 1 258 4 265 7 280.4 

Financial i 44=3 44=3 46 68 

(Accent Unit* 9 44 64 44 64 47 U 

Income AGrtMU.-.S 154.6 1583 167.0 

(Attain UMB) — ! 172.9 177 0 I860 

bltJGftxeU i 142.9 142.9 1500 
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-0 4 1 00 
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-0= 4=2 
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-L4 100 
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Special Sits 3 32.99 32.99 3a.lOWlll 
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IS! 
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S Helen's. 1 UndenhatL EOP 3pQDea)loq _qiku W8 
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-028 001 
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. - .-041 >09 
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Growth Income _— 5|l02_l 1047 11141 14 lAccum Itoilsl ....3 
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FP IntJGtbDt*. ! 
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DoAcam.. f 
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DoAccom . . . — ,| 
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Stwnbba Inc DM, 
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DoAccom 5 
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54 9B 55=3 58.60 
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56.41 58.01*61.48 -006(400 
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Japan - 

Property Share. 

Smaller Co's 

, Caud)an ExtraM — 

li ssTEsr.-- 

I! " US Exempt 


Hem SGI 2NH 
30.95 3101*3369 
=3.27 23.bl 25111 
=3.6= 23 6= 25.121 
=261 2302 24 801 
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48 94 4991*51.45; 
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4894 4102*42001 


38744050 International 5V| 


jbip Vn yi>> TtwTTp on 


toOZ 
to OS 
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LG INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 

Tel: 01-828 7233/5699 Reuters Code: IGIN; IG10. 


Comistent Unit Td Mr 
20 Coptball AmoE. L 
Conbunt KIT 


Co Ltd O20W 


5V 


DmUogD: 


SWTpS 1 .: SySiw 4905 5251 hO illliOB Capital Ooef. 51|b2240 1=2*0*JJL«I 

CU Prog lm Pgrt. 5W47.74 4708 S0.B4MUUU-«3 CmttaKAccl 51.^4011040196=0 

Income ... — 5M9206 9308*99 56 
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US&Gwwral. |ls 43.12 43-12 46.12 

Amer Spec SHs _0(. 57 60 57.60 
Japan & Genwal _ 5t> S99.70 2997032060 

Far East &Gea 51a 11660 U&60124 80, 

Earonaa.- St. 130 00 230 OO 246.00|-L30|0=3 

German — — 51* S607 9607 60.14, , 
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FT 30 

Sep. 1419/1428 +7 
Dec. 1433/1442 +7 


FTSE 100 
Sep. 1760/1770 +8 
Dec. 1777/1787 48 


WALL STREET 
Sep. 2082/2094 -1 
Dec. 2088/2100 -2 
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ACROSS 

1 Throw a line to one in trou- 
ble (6) 

4 Head dancer? (6) 

8 Regular soldier? (7) 

9 Nimbleness of soldier in 
Italy on manoeuvres (7) 

11 Signify some wind high in 
the Alps (10) 

12 Bill received in connection 
with port (4) 

13 Fruit drink very quietly 
swallowed (5) 

14 Work back to back on loca- 
tion across the way (8) 

16 Bills prepared for posting (8) 

18 Has to make professions of 
loyalty (5) 

20 Agnes loses heart and grows 
old (4) 

21 They bold liquid, of course 
(4,6) 

23 Roamed the street with 
ready change (7) 

24 Notice a wild flower (7) 

25 Old magistrates, unusually 
severe (6) 

26 Napping, the general is 
swallowed by a snake (6) 

DOWN 

1 Deposit a jacket and hood 
(5) 

2 The easiest dance to learn? 

(3-4) 

3 Quiet sort of arboreal ani- 


mal ( 5 . 4 ) 

-5 iasan’s craft brads north in 
the atmosphere (5) 

6 Salerno becomes a French 
city (7) 

7 To begin with It Is an Inter- 
nal Inflammation (9) 

10 Converted soul comes here 
- to fece lions? (9) 

13 Reptile giving a girl a lot of 
trouble (9) 

15 Looks out for chances of 
success (9) 

17 Fall of rotter in lawsuit {7) 

19 New Ain tree apprentice 17) 

21 There’s relief when it is 
unsuccessful (51 

22 Legal way to prevent a gath- 
ering of poets (5) 
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GUIDE TO UNIT TRUST PRICING 

The data included under the Authorised section of the FT Unit Trust Information 
being expanded to lm prove the service to readers and to conform with new " 

WTraUL OUUIGES 

These represent, the marketing, administrative and other costs which haw to tie paid by new 
p urchas er s. The se Charges are Included In the price when the atttonw troys units. 

OFFER PRICE 

The gto a t which units may be bought. 

The price at which units may he sold. 

CANCELLATION PRICE _ 

The maximum spread be t ween the offer and bid prices Is determined by a formula laid down 
by the gomraneiiL In practice, unit trust mangers Quote a much narrower spread. As a 
result, a* bid price is often set well above ttfl irthtmiun Pfrnlolhk- price whlchU called the 
cancellation price in the table. However the bM price might be mow) to the canceiiaiJaa 
pric^ lo cimmstances In which there Is a targe excess of sows of units over buyers. 

The time Shown alongside the fund manager's name is the time atwhldi u» unit trusts' dally 
dealing prices ire normally set unless another time Is Indicated ^by Uk symbol alongside the 
indMaaal unit trust name. The wmbols are as fo I loon: 8-0001 to 1100 boors; 4 - 1101 to 
1400 h ours: ♦ - 1401 to 1700 hours; 4 - 1701 Ul midnight. 

HISTORIC PftJCIHGi 

The letter H denotes that prices are set *1 a Msterie basis. This means tlat. onlBs three has 
been an intervening portfolio revaluation, imastoK can normally buy and sell units today at 
the prices appearing In the newspaper <■«<* have been srt on the bails of yesterday's asset 
value. 

FORWARD PnCUfG . .. . . „ 

The letter F denotes that erftes are set on a forward basta u tiBllnvestin can be glwett no 
definite price In advance of Uw purchase or sale being carried out The prices appearing lathe 

newspaper show the prices at which deals were carried out yetigdar. „ 

Other explanatory notes are contained in the last column of the FT UnH Tiuu tnformatloo 
pages. 
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TRADITIONAL OPTIONS 


• First Dealings Sep 12 


• Lost Dealings Sep 23 


• Last Declarations Dec S 


• For s ettle me nt Dee 19 


For rate indications see and of 
London Share Service 
Stocks dealt in for the call 
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were dealt In for the double. 
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EXCITING OPPORTUNITIES IN A FAST 
GROWING INTERNATIONAL BANK 


The London branch of of a leading bank is engaged in 
the expansion of Its credit activities in Europe and the 
UK. As a result, the following positions have become 
available or have been created to further strengthen the 
business development and credit teams: 

VP/ SENIOR MARKETING OFFICER 

Responsible for developing business with top tier and 
medium sized UK and European corporate. Facilities to 
be offered are wide ranging - medium term corporation 
lending, treasury products, as well as private and public 
sector syndication transactions. Candidates aged 35 + 
with good academic background and formal credit 
training, gained preferably in a major US Bank, together 
with relevant background experience should apply. 

(Ref. A) 

A VP/VP HEAD OF CREDIT 

A senior Credit Officer at AVP/VP level fas required to 
administer the credit department of the Branch, provide 
recommendations on credit applications, monitor the 
on-going loan portfolio and take overall responsibility 
for running credit matters, which will also involve staff 
training and development The suitable candidate will be 
a mature individual with a good academic background 
and a proven track record in ail aspects of credit 
(Ref. B) 

A VP PROJECT FINANCE 

This is a targeted growth area for the bank and will 
comprise a small specialised team. A vacancy now 
exists at AVP level for suitable candidates, aged 25-30, 
with three years or more experience in either the 
energy or construction sectors. Candidates should have 
a good formal education and preferably should have a 
major US bank credit background. (Ref. C) 

MARKETING OFFICER 

A junior lending officer is required to support one of the 
senior marketing officers. In addition to the preparation 
of credit applications for loan proposals, the duties will 
involve client contact and a marketing development role. 
Candidates aged 25-28 with a good academic 
background, suitable credit training and relevant 
banking experience to-date should apply. (Ref. O) 

CREDIT 

Two graduate officers with accounting knowledge and/or 
credit training are required to support the new AVP/VP 
Head of Credit (Ref. E) 

A highly competitive salary and benefits package will be 
available for suitable candidates, who should apply with 
full career details, quoting the reference number of the 
position in which they are interested, to: 

PO BOX A0995 

Financial Times, Bracken House, 10 Cannon Street. 
London EC4P 4BY. 

if candidates do not wish to be considered for specific 
institutions, they should so indicate in a covering note 
and their application will be discarded if appropriate. 


STOCKBROKERS/TEAMS 


Wise Speke Limited, a member of The 
Securities Association a subsidiary of Sturge 
Pic., are a leading -firm of regional 
stockbrokers with a substantial Private Client 
base. We wish to expand our Private Client 
operations in London and Yorkshire. 

We are looking for experienced Stockbrokers/ 
Teams who have an existing client base to 
augment existing offices in London and Leeds. 

Facilities include a highly developed front 
office valuation system, good research and an 
efficient back office based in Newcastle with 
the scope to take on considerably more 
accounts. 

Remuneration will reflect experience and 
ability. 

Please contact, in confidence:- 
London: 

Chris Ring, Wise Speke, Cutler House, 3b 
Devonshire Square London EC2M 4YA 
Tel. No. Office 01-929-3612 
(After hours): 01-460-6760 

Yorkshire: 

Wise Speke, Provincial House, 26 Albion 
Street, Leeds LSI 6HX 
Tel. No. Office 0532-459341 


ANNOUNCEMENTS 


THE COMMISSION OF THE 
EUROPEAN COMMUNITIES 

IMPORTANT NOTICE 

CANDIDATES WHO HAVE BEEN ADMITTED TO THE 
FOLLOWING COMPETITIONS: 

COM/ A/621 ,622.623.624 
EUR/ A/17,18 

AND WHO. DUE TO THE POSTAL STRIKE HAVE NOT YET 
BEEN CONTACTED, THE WRITTEN EXAMINATIONS FOR 
THESE COMPETITIONS WILL BE HELD AT: 

HARROW LEISURE CENTRE 
Christchurch Avenue 
Harrow, Middlesex H A3 5BD 

AND 

THE UNIVERSITY OF EDINBURGH 
ADAM HOUSE 
5, Chambers Street 
Edinburgh 

ON 23 AND 24 SEPTEMBER AT 08.30 (CANDIDATES ARE 
REQUIRED TO ATTEND BOTH DAYS) 

PLEASE BRING PROOF OF IDENTITY 


APPOINTMENTS WANTED 


Registered Representative, Graduate, 18 months 
experience: UK equities sales, dealer seeks position UK or 
abroad. Other areas? Ground floor? Temporary? 
Opportunity more important 
than remuneration. 

Great Ltqiton 

061 480 4748 anytime. 


RIGGS NATIONAL CORPORATION USD 100400,000 
FLOATING RATE SUBORDINATED NOTES 1996 

In accoidiace with prorisioas of dw Noies, notice is hoefay given that at 
for tbe period 20 Sqxanbcr 1988 the Notes mD cany a rate of interest of 
8^ pet per wnm with a coupon amount of USD 216.44. 

Chemical Hawk 
As Agent 


RIOS* National Corporation USO SO^MUKO 
Floating Bate Subordinate d Notes 1888 

to nooonJanon wflh provMors of Ora now*, notion is hereby ^ran that lox tiw period 20 
Snpoemtar W88 to 20 Oaenmbar m An non* a* cany a rate d MUM <4 6%pa par 
pram with a coupon until e» USD 2WB. 


M MBIT 


NATIONAL 

FINANCE 

DIRECTORS 

EXHIBITION 

28 Sept - 30 Sept 


Visit the Financial Times 
stand, No 6, at the National 
Finance Directors Exhibition, 
The Business Design Centre, 
Islington Nl. 




DF!_ 75.000 XXX),- 

Floating Rata Serial Notes due 1989/90/91 

FRIESCH-GRONINGSCHE 
HYPOTHEEKBANK N.V. 

(Incorporated with fimlfced lability in the 
Netherlands) 



In accordance with the provisions of the 
Notes, notice is hereby given that for the six 
months interest period from September 19th 
1988 to March 17th, 1989 the Notes will cany 
an interest rate of 5% percent per annum. 

The Interest payable on the relevant date, 
March 17th, 1989 against coupon no. 6 will be 
DfL 292.12. 

Agent Bank 

ONCBBANK 

^DERLANDSE CREDETEtANK itv 
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LONDON STOCK EXCHANGE 


Markets ahead on money supply data 


FINANCIAL TIMES STOCK INDICES 


THE UK money supply nnfl 
bank lending data for August 
proved better than the market 
expected, at least at first 
glance, and both Government 
bonds and equities responded 
op timisti cally yesterday. How- 
ever, tire City’s considered 
judgement was that whfte the 
substantial fall in M4 Wtiwg - 
to £53bn is. encouraging, it is 
too early to . celebrate any 
rel axat i on in interest rate pres- 
stores. . ■ . 

Government bonds, led by 
sharp gains in the London 
Intern ational Financial 
Futures Exchange bond con- 
tracts, closed with gafng of a 
paint and more, although trad- 
ers warned that retail interest 
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was disappointing. 

Equities bounced higher on 
the .money supply news, but 
found it bard to tTurir 

yiniA nnt.il a firm pQ iynii and a 
ng on Wall Street 
a farther boast in 


" Ul6 JfT-SE TnA*y ri nspri 
hi^ier at 17721, virtually the 


best of the day. Turnover 
remained disappointing at paly 
309.2m Seaq- traded shares, 
despite contributions from a 
number of special situations. 

The stock market opened 
steadily but could mak e no 
progress ahead of the mossy 
supply announcement. . Ner- 
vousness Over rinvnmd in inter , 
rat rates was kept on the boil 
when three major UK mort- 
gage companies. Abbey 
National, Halifax and Nation- 
wide, pushed mortage rates up 
sharply to 12.75 pc. 

The tone was helped by a 
favourable response to trading 
reports from major companies. 
0axo turned sharply better on 
US buying as London broker- 


age. views of Monday’s profits 
statement crossed the Atlantic 
- notably an upgrading by 
Fleming Securities, relayed in 
New York by its sister securi- 
ties firm,- Eberstadt Fleming. 
Substantially higher interim 
profits boosted Tarmac, the 
major construction and build- 
ing group. 

The equity market gained 
confidence towards the close 
when a strong bond sector was 
backed up by late firmness in 
sterling, and share prices 
ended with widespread gafas. 

Gqvemment bonds ended 
the session in good form 
despite the reservations 
expressed on the money supply 
numbers by many analysts, 


who commented that the surge 
in consumer borrowing seems 
unabated. 

The bond market win con- 
tinue to watch sterling, and 
the London money market 
rates, as it awaits the UK trade 
figures for August, due next 
Tuesday. 

The key long dated bond, 
Treasury 11% pc 2008-2007 
gained just over a point to 
close at 114%, bringing the 
yield down to 9A4 pc, comfort- 
ably n niter the 10 pc testing 
mark. The shorter dates added 

between % and ft. Index-linked 
(EL) were subdued, putting on 
only % of a point or so, sug- 
gesting some slackening in 
inflation concerns. 
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Indices 

Sep 19 Sop 16 

SEAQ Bargains! 5pm) 
Equity Tumevoft£m)T 

17.545 

17,799 

748.85 

22.372 

1356.60 

19.338 
933 64 

18.623 
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35.829 

2006.66 

Gill Edged Bargains 82.S 73.0 
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- 

295.5 
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Equity Value 



Ordinary Share Max. Hourly changes 

•Opining •10 am. •Ham. •IS pm. • J pm. asp* espjn. *4 pin. 

1420.4 141916 142QO 14208 14242 14246 1425.8 14300 

DAY'S HIGH 1430.5 DAY'S LOW U19.4 
Baals 100 Govt. Sacs 15/10/28. Fixed Int 1928. Ordinary 1/7/35. 

Gold Mines 12/9/55. 5E Activity 1974. * Nil 9.90 t Excluding Intro-markot 
business. 


5 -Day average 
Gilt Edgod Bargains 
Equity Bargains 
Equity Value 


76.5 752 

132 3 1273 

1S3B.7 1073,9 


0 London Report and latest 
Share Index: Tel. 0698 123001 
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Lonrho 
buyer 
revealed 

Several weeks of speculation 
ended yesterday when rom-Fm, 
the diversified UK trading can- 
glomerate, announced late in 
the day that the mystery buyer 
of its shares has been identi- 
fied as Asher B. Edelman, the 
New York corporate raider. 

Some 17m shares, or 3.79 per 
cent of the group’s equity, 
have been bought by Mr EdS- 
man and associated companies 
through a Genevatased bank. 

The shares bounded 28 to 

297p amid ntf f n w i activity oral . 

excitement because Lonrho 
officially s a id that Mr Brirfmaw 
was continuing to purchase 
shares. Volume rose sharply, 
exceeding the levels described 
recently as extraordinary, to 
total i9m shares. One market- 
maker thought Mr Edelman 
unlikely to maira an outright 
offer for the group and more 
likely to pass the stake , aa- to 
someone else. “But yon can’t 
discard possibility he 
won't bid”, said another trader. 

Clyde fund raiser 

Clyde Petroleum, one of the 
dwindling hand of UK indepen- 
dent oil companies, sprang a 
major surprise on the market 
by unveiling the $2SO-plua 
acquisition . of the Dutch 
energy interests of Newmont 
Mining, to be partly funded by. 
a £ 121 m rights Issue. • 

Clyde shares foil sharply on 
the news and dosed, the ses- 
sion a net 9% down at UBft&p, 
despite accompanying interim 
results well up to market 
expectations. 

Holders of some 48 per cent 
of the shares have indicated 
they-xfll takp np .their rights, .^towards 
A sector analyst said the move group’s^ntered 
by Clyde looked "a sensible 
deal, they are paying shgfrtiy 
over the odds, but fa the ad 
and gas market at the moment 
you have to pay for good qual- 
ity assets”. 
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account for around 40 per cent 
of the group’s profits.. This 
tempered the markets' reac- 
tion. 

Rembrandt confu- 


Tarmac mark tune 

Against a backdrop of rising 
interest rates and increased 
budding and land costs, ham- 
per interim figures from the 
building materials and. con- 
struction group Tarmac met 
with a relatively ranted 
response yesterday. But after a 
good two-way trade, the bulls 
eventually won the day and 
the shares closed 8 higher at 
228p after volume of some 4m. 

The figures were some 50 per 
pmt up at vissm, from £8&2, 
and were accompanied by a 
confident statement on pros- 
pects. Although Tarmac’s 
interests are diversified 
throughout the budding sector, 
housebuilding, is reckoned to 


sion 

A misreading of the reasons 
for the suspension in the 
Johannesburg stock market of 
shares fa Rembrandt, the 
major tobacco and industrial 
group, brought intense activity 
fa both Rothmans Inter na- 
tional - and Consolidated Gold- 
fields in London yesterday. 

HnHrnianx j umped Iff fr) 

as London at first took the 
view that Rembrandt might be 
about to dispose of its Rotfa 
mans stake - it was later can- 
firmed' that Rembrandt’s sus- 
pension was the forerunner of 
the publication of file prospec- 
tus of Compagme Financiere 
Richemont (CFR), the new 
Swiss holding company for the 
Rembrandt foreign interests. 

The Rembrandt move also 
stimulated renewed interest in 
Consolidated Goldfields which 
Tms been' rising this week in 
London on hopes of a bad from 
South Africa. ConsGoId, jofafly 
with Rembrandt, holds a stake 
in Gold yields of South Africa 
(GRFS), and speculators 
thought the Rembrandt sus- 
pension . might be a move 
~ the tobacco 
SFSA.Hdw-~ 
ever, ConsGoId slipped tack 
from the ' day's best to finish 
only 8 up at lQ78p. 

The market’s good perfor- 
mance bypassed the oil sector 
again despite a marginal firm- . 
' fag fa erode oil prices. “We 
may still be on red alert and 
waiting for the next Mg move 
in this sector, but there is pre- 
cious little business around” 
said one dealer. 


British Gas found a measure 
of support and hardened to 
165Kp after turnover erf 7.7m. 
The Tokyo listing is scheduled 
for t omo rrow week. BP old and 
new edged up to 24 7p and 
148%p respecti vely, albeit fa 

**t1 rwpply fhrfn hi wip^ n rill^ 

the MMC decision on the 
Kuwait Investment Office 
stake said to be imminent. 

Lasnao, raided last week by 
British Gas, we r e barely 
changed at 57Ip (on turnover 
of L3mX while Ente rp ri se ran 
tack 7 to 673p as 6-im shares 
rfmwgpd hands, 

Ultramar was one area 
where there was keen interest, 
particularly via one MHirttim 
house. The share prices of both 
classes of stock - old and new 
- masked heavy activity with 
3-5m old nhawgfng hands and 

turnover in the new reaching 
&3m. The (rid settled 2 down at 
235p and the new a penny off 
attfttp. 

Business in Own avpantted 
noticeably (same 3.4m shares 
dunged hands) as the majority 
of analysts responded favoura- 
bly to the preliminary figures. 
Interest was also enlivened by 
the group’s plana to buy hack 
its own shares. Dealers 
reported domestic and US 

itonmw l w hich lpft Cbnm wlmw- 

ing a rise of 26 at 1012 pu 

Talk In the market of 
another buy circular on the 
banks, triggered Jjy the_pro»-.. 
pect of higher interes t rates, 
underpinned the" Tdg-Iour;-' 
Lloyds led the sector higher, 
closing 7 tatter at 300p while 
KatWest added 5 at 546p. 

Standard Chartered, mean- 
while, continued to attract per- 
sistent buying on stories that 
the bank could well attract a 
Far Eastern predator - possi- 
bly Bank of China - and the 
shares jumped 15 more to 540p- 

The life assurance sector 
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was alive with stories of Immi- 
nent European-sourced take- 
over developments and stake- 
b nfldfag exercises. Sun Life 
attracted yet more baying 
interest from overseas with 
traders speculating that Bel- 
gium’s Ghoup AG could well 
have beep adding to its stake 
Oast notified as being &J2A per 
cent); Sun Life recently 
announced a tie-up with 
French group UAP. 

Other stocks targeted as lia- 
ble to attract takeover interest 
included London ini1 Mawciiw . 
ter, which jumped 8 to 296p, 
and Abbey Dfo, which raced 
up 6 to SlOKp. Pearl, where 
Australian Larry Adler has a 
substantial stake, rose S’A to 
475p. Refuge ware outstanding 
late in the sessim, and surged 
ahead to dose 22 better at 437a. 
Britannic Assurance holds a 
7.29 per cent stake in Refuge. 

Cmnmexcial Union improved 
throu^iout the session on sug- 
gestions that West Germany's 
Deutsche Bank could be inter- 
ested fa acquiring the 9 per 
cent stake held by the Adsteam 
Group of Australia. GRE, 
mother p otential takeov er tar- 
get according to dealers, 
gained 5 more to l88Kp. 

Guinness refrained from 
buying-in its shares yestmday, 
after picking cm L9njtheprcvi- 
ous day, and trade fell to a 
meagre level. The group has 
shareholders’ approval to pur- 
chase 83m shares and, so far, 
has acquired a grand total of 
24.1m. Scottish & Newcastle 
wont 5 Mgiww to 84Qp. The 
brewery sector's biggest mover 
was Boddfagton; of the 
first-half results, due tomor- 
row, a flurry of support lifted 
the shares 12 to 15Qp- 

The Stares sector perked up 
after the money supply figures 
hinted that interest rates 
might stay at their current 
level, and most shares gained a 
few pence. 

The one notable exception 
.was Bears, the.. seetarisJbktfa- 
vourite of the past few weeks. 
Although" turnover ‘ was ssalnT 
High — fi_ 2 m — the shares lost 
4 to 129p. Marketmakers and 
analysts now appear convinced 
that a bid for Sears is not 
going to materialise. 

This feeling is backed np by 
a new circular an the sector 
from analysts at County Nat- 
West WoodMac. They believe 
speculation fa stores stocks is 
on the way out as the race for 
retail space tails off As the 
circular concludes, “Watch the 
rumours fade in the face of the 
realities of retail c om p e tition, 
the aid of the property boom 
and the impact of high interest 
rates.” 

Among the second-line 
stores Goldberg improved 7% 
to 230p on the news that Aus- 
tralian investment vehicle 
charteriiaii in creased its 
stake fa the Scottish retail 
group to 2&3 per cent 

The front-line electronics 
issues made rapid progress in 
mid-afternoon with dealers edit- 


APPOINTMENTS 


Board posts 
at Dowty 
subsidiary 

DOWTY GROUP has appointed 
a new board to run CASE 
Conmnmirations UK, the new 
member of ite information 
technology division. Hie board 
includes Mr Bruce Ralph, 
deputy chief executive of 
Dowty, Mr Reg Moore, finance 
director of Dowty, and Mr 

Bruce Brain, managing 
director of Dowty*s - 

information technology 
division. Mr Refer Brafei. : 
formerly chief executive of 
Cage, remains as a 
non-executive director of 
Dowty's information 

technology division. 

* COALITE GROUP is 
appointing Mr Peter B. 
Dungworm as company 
secretary on September 30. 

He succeeds Mr Frank Otifteil 
who is retiring, Mr GUffoxd 
Is a director of CoaUte Fuels 
& Chemicals and Chaningtons 
Industrial wriiding a. - 

■ T&N GROUP tail made the 
following appointments: Ik - 
xwi Humphris hag been 
appointed a dlrectm of TBA 
industrial Products aid 

p wipw I mnnacur of its 
composites division. He was . 
previously business manager, 
composites, Mr Brian Lfadsay,- 



Btr David Cross has been 


appointed sales, director of 
TOLYCELL PRODUCTS. He 
was national accounts sales 
sa acagOT with Beecham Bowfl 

appointed Mr Brian Lloyd as 
managing director of Hugjn 
Sweda, its UK subsidiary. He 
jomafrtmlTlioch EMI 
JHficndogic. Hr Charles Green, 


director of Hngln Sweda, 
reverts to his previoiis poshfan 
‘ asfarectmr customer services 
and has bean- ap poi nte d de puty 
managfag^directoc. 


clutches, at Ferodo, has been 
made a director of tliat 
company from October L 

■ HUON (SOUP has 


■ At SUI^RDBUG Mr CoBn 
Garter, Mr Bharat Chandaria, 
Mr Peter Maw* Mr Brian 

Ifidjalls, Mr Glen Sherwood, 
Ifcifike Travis and Mb 
: Georgina Wrist have become 
senior assodatedirectora. 

■ MsDiarntPogsonhas been 
ap pointe d group acco un t an t 
for SK2PT0N BUDUMNG 


SOCIETY. She joined the 
Society from Prospect Foods 
where she was group 
a o c onutant/admlnwr aUon 
manager. 

■ ARK SECURITIES, the 
European maikets specialist, 
owned by Bangne Nationale 
de Paris, has appointed Mr 
Anthony OrsatejQi, as 
managing director. He 
succeeds Mr Adzlcan Cowdl 
who becranes chairman. Mr 
OrsateDi joins Ark from BNP 
capital marisets diviskm where 
he was deputy to the bead of 
ttw inte rnational ^parimwrt. 

■ 8ir William Bariow, 

dmirman of BICC, Is to remain 

In fliat rnlp rniHl P paanhw 

199L 

■ HILL SAMUEL PROPERTY 
SERVICES, part of the Bfll 
Samuel Investment 
Management Group, baa 
appointed Mr Rtehanl Day, 

Mr Alistair Dixon; Mr Michael 
Ewing and Mr James Owen 

to the board.. 

■ G EORGE OLIVER 
(FOOTWEAR) has appointed 

MX Louis Oliver as 
merchandise director. This 
will encompass buying and 
stock control and their' 

in fryafinn mtri nna 
department. MrSay Barrows 
has been anno tate d services 
- director won. responstnflty for 

th p data pm ewadng 

department, warehousing and 
transport 

■ RICHARDS LONGSTAFF 
(INSURANCE) has reorganised 
the UK dteiskm into three 



Mr Bob Warden has been 
appointed managing director 
of the RA WLPLUG COMPANY. 
He was formerly wami^wg 
director of Berger Elastomers, 
which, Ukfi Rawlplng, became 
part of Williams Holdings. 
Before that he was wumag iif p 
director of Stern Omsat, 
within GEN’S hardware and 
distribution, having lwlH vari- 
ous management positions 
with GKN Mills and tt» Carbo- 
rundum Company. 

separate divisions. Mr Colin " 
Fellows is fa charge of the 
commercial division and Mr 
Geoff Sherman the private & 
estates division. Mr Ken 
Shelton and Mr David Taylor 
are joint directors in chaise 
of agency. Mr Chris Dunsmore 
has became a divisional 
directed of the UK agency 
division. 

■ Mr fames L. Waters, 
founder of Waters Associates 
Inc, has been made a director 
of OROS SYSTEMS. 


fag stock shortages as 
sible for much, of the 
gains. Cable A Wireless rose 
shandy to close 11 hi gher at 
372p, although turnover was 
only 3.1m shares. Plessey, up 4 
at 154p, and STC, 8 higher at 
265p, also reflected bear dos- 
ing; as did Thorn raw, 12 to 
Hw good at <Pf?p 

But Ferranti attracted genu- 
ine Institutional buying and 
moved up 3% to 88p with 
SEAQ turnover accelerating to 
3.9m 6hsues. 

BIC C continued its recent 
strong run, moving np 7 more 
to 354p with talk of a takeover 
bid from France still circulat- 
ing in the market 

Pearson reacted smartly to 
dose 19 down at 71ft) as the 
market reassessed the possibil- 
ity of a hostile bid from Reed 
Group. Pearson announced 
yesterday that its subsidiary 
Cameo has agreed to acquire 
the Reda Group pump dhtision 

and agsnffiat flrt business 

of TRV Inc. for SSOSm. 

Unigate enjoyed a good run 
on press speculation that US 
group Kraft Products might 
launch a hid at around 350p a 
share. In a thin market the 
suggestion was enough to pro- 
pel the shares 6 Vi higher to 
273 ftp fa good two-way busi- 
ness. After a l«ww Hrm> 

Unigate are dne a rise, 
remarked one dealer. Ur Mich- 
ael Bourke, analyst with Pra- 
dential-Bache, also believes the 
group has turned a comer, and 
thinks the shares worth buying 
because of the company's sta- 
bility and its speculative and 
recovery potential. 

Laparte moved up 12 to 411p 
as dealers attempted to square 
book positions awaiting today's 
interim figures. Warburg Secu- 
rities are looking for profits of 
£40m. 


TRADING VOLUME IN MAJOR STOCKS 
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Mid-term profits at Kwik-Fit, 
the auto-parts retailer, came 
out above the market range at 
£9.8m and the shares prog- 
ressed as forecasts for the full 
year were revised. One analyst 
to stay with his original assess- 
ment was Mr Charles Allen, 
sector analyst at County Nat- 
West WoodMac. He was 
already on the high side of the 
City average with his estimate 
of £22m for the current year 
but has now raised his forecast 
for next year to £29m. Both fig- 
ures include profits from prop- 
erty development 

Kwik-Fit has increased mar- 
ket share against a difficult 
background, says Mr Allen, 
and with benefits yet to come 
through of the recent French 
acquisition the shares, up 4% 
fhrther at lllp yesterday, 
remain a good long-term buy. 

Evans Halshaw came good 


after a persistent reaction from 
the late-August high point of 
350p. BZW issued a strong buy 
signal that month and sees no 
reason to alter its view. Two 
brokers were trying to pick up 
lines of stock yesterday and 
the price rose 15 to 320p. 

Among quiet Property stocks 
the slide in Local London con- 
tinued after negative press 
comment over the weekend. By 
the close the shares were 35 
lower at 408p. One marketma- 
ker commented; “I think every- 
one has decided at the same 
time that they don’t like the 
company and that now is the 
time to get out” 

A late flurry of buying 
pushed Frogmore Estates 6 
higher to 402p after property 
trading group Markheatb Secu- 
rities revealed that it now 
holds 7.1 per cent of Frog- 
more's equity. Markheath 


remained unchanged on 67p. 
West Midlands-based Mucklow 
Group jumped 11 to 175p after 
announcing a 25 per cent rise 
in full year profits to £7.5m. 

M&G, the unit and invest- 
ment trust group, responded 
more strongly to hopes of Aus- 
tralia's Bond Corporation rais- 
ing its stake and closed 8 V 1 
higher at 352 */*p. 

A quiet day by recent stan- 
dards on the Traded Options 
market ended with 28,676 con- 
tracts reported, the bulk of 
which - 20,544 - were call 
options. Best performing 
stocks of the day were Trust- 
house Forte with 3,861 con- 
tracts, and Consolidated Gold 
Fields with 1 , 988 . 

■ Other market statistics, 
including FT-Actuaiies 
Share Index and London 
Traded Options, Page 44 
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COMMODITIES AND AGRICULTURE 


Coffee prices rise sharply 
as quota talks continue 


By David Blackwell 


COFFEE PRICES rose sharply 
in London yesterday as 
the International Coffee 
Organisation (ICO) talks on 
next year’s global export quota 
continued. 

The three-month robusta 
contract on the London 
Futures and Options Exchange 
(Fox) closed £38 a tonne higher 
at £1,142 a tonne, the highest 
level since June 17. 

Traders said that once the 
price had reached £1.125 a 
tonne, good follow-through 
buying emerged. Commission 
house purchases and a firmer 
opening in New York helped 
the upward trend. Although 
volume was fairly good at 5,745 
lots, compared with Monday's 
1,861, much trading was 
technical 

The lack of overnight rain in 
Brazil's main coffee-growing 
areas, coupled with initial 
optimism that the talks would 
be successful, also helped 


sentiment, some traders 
suggested. 

The market has carefully 
watched the weather in Brazil. 
A fortnight ago prices rose 
rapidly when the New York 
market took off as speculators 
gambled on continued dry 
weather damaging the crop. 
However, last Wednesday 
prices tumbled as rain fell in 
coffee areas. 

Brazil’s weather put spice 
into the market, which has 
been trading cautiously in 
the preliminaries to the 
ICO talks. The full ICO 
councLl meets tomorrow 
but, meanwhile, consumers 
and producers have been 
steadily talking over main 
issues. 

The consumers' main 
concern is the gnlf between the 
premium prices of top-quality 
mild coffee and that for 
robusta coffee, which is less in 
demand. Yesterday the US, the 


world’s biggest consumer, said 
it wanted to be sure of 
obtaining enough mild coffee 
after shortage last year. 


Most of the other consumers 
are also discussing how they 
ran obtain more mild coffee. 
Yesterday some said they were 
prepared to contemplate a 
return to a free market to 
secure what they wanted, if the 
quota system did not deliver. 

Brazil, the world’s biggest 
producer, has said it opposes 
any special concessions to 
allow producers of mild coffee 
to export above quota. It also 
refuses to contemplate any cut 
in its own 30 per cent share of 
the total export quota. 


However, Mr Jorio Dausler, 
head of the Brazilian Coffee 
Institute (IBC), said on Monday 
he was confident that 
agreement could be reached on 
a total export quota by the end 
of the fortnight’s talks. 


Brazil negotiator under threat 


By John Barham in Sao Paulo 


BRAZIL'S NEW Trade and 
Industry Minister, Mr Roberto 
Cardoso Alves, has dismissed 
Mr Marcelo Piancestelli as 
head of the Sugar and Alcohol 
Institute, the government body 
regulating the sugar industry. 
His replacement should be 
announced this week. 

The move was expected but 
may foreshadow other changes 
in the ministry’s agencies. Mr 
Jorio Dauster, highly-respected 
chief of the Br azilian Coffee 
Institute, is a name said to be 
in danger. He is in London 
defending Brazil's export 
quotas at the International 
Coffee Organisation. 

The ministry said: 
“Dauster’s job bas been in 


question since the minister 
took over last month but 
nothing has been decided yet. 
Maybe once the coffee accords 
have been settled, something 
might happen, but nothing has 
been decided yet.” 

Mr Dauster is backed by 
producers. Mr Jaime Miranda, 
a Sao Paulo grower, said “he is 
under pressure to leave but 
President Samey himself has 
said Jorio will stay as long as 
he is president” 

Last week the minister said 
he wanted to replace officials 
named by his predecessor with 
his own choice. Mr Cardoso 
Alves preferred “to make 
mistakps with my own team. 
Today, if somebody does 


something wrong. I’ll be 
blamed for it in any case.” 

Nobody doubts the abilities 
of Mr Piancestelli or of Mr 
Dauster font they and other key 
officials are not political allies 
of Mr Cardoso Alves. 

Mr Piancestelli spent three 
months at the Sugar and 
Alcohol Institute sorting out 
chaotic management. Mr 
Dauster, a career diplomat, is 
admired in the industry for 
reforming the coffee institute. 

Mr Cardoso Alves is an old- 
line political operator with 
close ties to Mr Samey. A 
fellow congressman, he is 
known for his skill in 
operating the government 
patronage machine. 


US’s Gatt reform ideas ‘damaging’ 

By Tim Dickson in Madrid 


LORD PLUMB, the UK farmer 
who is current president of the 
European Parliament, said US 
ideas to end global farm 
supports by the year 2000 
would “severely damage the 
indigenous agricultural 
development of the Third 
World.” 

He was speaking at the 
opening in Madrid of a 
joint assembly of Europear 
parliamentarians and represen- 
tatives of the 66 African. 
Caribbean and Pacific states 
grouped in the ACP bloc. 

He said that if farm-policy 
reform proposals tabled by the 
US in the General Agreement 
on Tariffs and Trade were 
adopted “they would lead to a 
massive influx of so-called 
cheap food imports intc 
developing countries." 


US proposals “do not take 
into account the real needs 
of developing countries and 
the priorities that they attach 
to rural development, and 
increases in agricultural 
production.” 

He did not spell out his 
arguments but later explained 
that cutting farm-support 
programmes in the US, notably 
guaranteed buying-in schemes, 
would unleash a flood of new 
farm products on to the world 
market, depressing prices. 

His remarks are the latest 
attack by a European political 
leader on Washington’s 
negotiating position on Gatt 
form subsidies. They will be 
seen as provocative at a time 
the US is trying to ensure 
progress by the December 
mid-term review. 


'Tbe-sMadrid conference is 
aimpri a tlnil uendag the talks, 
which begin next month, on 
the content of the fourth Lomd 
Convention, the trade-and-aid 
package which cements the 
European Community’s link 
with the ACP bloc. 

The talks, likely to last at 
least until next summer, will 
encompass a broad range of 
issues. 

Dr Ghebray Berhane, the 
Ethiopian co-president of the 
joint assembly, said the Lome 
talks would be affected by the 
1986 enlargement of the EC to 
include Spain and Portugal; 
the current Gatt talks; the 
backdrop of the EC’s plans 
for a unified internal market 
in 1992; and, EC efforts 
to reform the Common 
Agricultural Policy. 


Simex to 
launch its 
fuel oil 
futures 


SIMEX. THE Singapore 
International Monetary 
Exchange, is to launch its fuel- 
oil futures contract in mid- 
January next year. Renter 
reports from Singapore. Ms 
EiTzahPth Sam. c hair m a n , said 

it hoped for a first-year, ljJOO- 

contract volume daily. 

Two types of Simex 
membership aimed to attract 
the oil industry: 

• Commercial-associate, 
for companies wishing to 
participate in oil futures on 
their own as well as for related 
companies. 

• Trading-permits, costing 
SSl 00 a month for individuals 
wishing to floor-trade oil 
futures on their own accounts. 
These are limited to 100. 

The contract size for the 180 
cst grade would be 100 tonnes. 
Trading would be in contracts 
providing for delivery in six 
consecutive months starting 
next April. 

It will complement oil 
futures traded at London’s 
International Petroleum 
Exchange and the New York 
Mercantile Rg«-h«ng w. Ms Sam, 
indicating arbitrage chances, 
said: “While the contracts 
traded are of different types of 
oil, a good level of co-relation 
exists between them.” 


WEEKLY 

METALS 


All prices as supplied by Metal 
Bulletin (last week’s prices in 
brackets). 

ANTIMONY: European free 
market 99.6 per cent, $ per 
tonne, in warehouse, 2^90-2,230 
(same). 

BISMUTH: European free 
market, min. 99.99 per cent, $ 
per lb, tonne lots In warehouse, 

6.00- 6.05 (5.95-6.05)- 

CADMIUM: European free 

market, min. 99.5 per cent, $ 
per lb, in warehouse, ingots 

7.00- 725 (7.05-7-30), sticks 7.00- 
725 (7.05-720). 

COBALT: European free 
market, 992 per cent, $ per lb, 
in warehouse, 7.15-7.40 (7.05- 
720). 

MERCURY: European free 
market, mm. 9929 per cent. S 
per 76 lb flask, in warehouse, 
315-328 (same). 

MOLYBDENUM: European 
tree market, drummed molyb- 
die oxide, S per lh Mo, in ware- 
house, 3 20-32 5 (same). 

SELENIUM: European free 
market, min 992 per cent, S per 
lb, in warehouse, 920-9.70 
(s ame ). 

TUNGSTEN ORE: European 
free market, s tandar d min. 65 
per cent. $ per tonne unit (10 
kg) WO, cit 52-62 (52-61). 

VANADIUM: European free 
market, min. 98 per cent, VO, 
df, 520-6.10 (5206.10). 

URANIUM: Nuexco 

exchange value, $ per lb, UO. 
14J5 (same). 


Inco diversifies to a fault 

Robert Gibbens on a gold-mine opened in Quebec 


I NCO, OF Canada, the 
world’s largest nickel 
producer, may hove missed 
the HemJo gold-rush . in 
northern Ontario but in Casa 
Berardi Township, north- 
western Quebec, it has 
something to show for its 
diversification programme. 

Inco Gold, its fully-owned 
subsidiary, has just started 
producing at Les Mines Casa 
Berardi, about .500 air miles 
north-west of Montreal, near 
the Ontario border. The mill is 
being run in at 800 short tons 
dally. Output in the first year 
should reach 60200 oz of gold. 

It cost C$76m to enter 
production at Casa Berardi; up 
to 200ft of overburden has to be 
stripped to reach bedrock; 

nngfahln soil ainiiitinroi meant 

moving the in April 

last year; then, delivery 
of some heavy electrical 
equipment was delayed this 
summer. 

None the less, the official 
opening last week was a 
milestone marking, a new gold- 
mining camp in north-western 
Quebec. 

Inevitably comparisons are 
made with Hemlo, where three 
mines are already operating 
and one of them alone may 
reach nearly 400,000cx awnttai 
output in 1990. 

However, as Mr Aurelio 
Petraachi, mine-manager, says: 
“We are just at the beginning 
in the Casa Berardi fault and 
we’ve only really looked at 25 
per cent of our ground. Hemlo 
was first identified back in the 
•30s.” 

Inco, always highly cautious 
in public statements, p u ts wrfai 
Indicated reserves at 12m tons 
of ore averaging 022oz of gold 
a ton at Casa Berardi, mainly 
in the eastern ore body 
now being mined. That would 
support 120,000oz production a 
year, but, said Mr Petraachi, 
“we’re wide open below 600ft 
everywhere.” 

The initial I20,000oz target 
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would put the operation in the 
same league as the Holt 
McDermott Mine of American 
Bartick Resources which was 
officially opened near Kirkland 
Lake on the Ontario side of the 
border last month. 

Inco has one producing mine 
and two potential producers 
nearby at Casa Berardi The 
three separate ore bodies 
are named after the US film 
rallpH On Pond. 

The producer is Golden Pond 
East The next in production. 
Assuming stable gold prices, is 
Golden Pond West and, finally. 
Golden Fond Main. 

Teck Carp controls another 
potential mine. Golden Hope, 
several miles to the east Casa 
Berardi Township, to the 
naked eye mainly spruce, fir 
trees and muskeg (level swamp 
or bog in Canada], was named 
for Capt Paul Tricquet He won 
the Victoria Cross in Italy in 
1943 leading his company to 
capture a strategic farmhouse 
called Casa Berardi, near 
Ortona, on the Adriatic coast 
south of Pescora. 

Inco began electro-magnetic 
surveys in the area in the late- 
1960s. looking for nickel and 
platinum it followed up in 1974 
with ground geophysical works 
and began Staking rlaimg 


By 1980. just before gold bit 
US$850 an oz, Inco knew 
enough to stake nearly 900 
claims to secure a 30-mile 
strike-length east-west along 
the Casa Berardi fault right 
into Ontario. 

The site is 150 miles north of 
Rouyn-Noranda, with Val d’Or 
the centre of north-western 
Quebec mining since the 1930s, 
and just below Quebec’s most 
northerly mines,- Selbaie. a 
copper-producer owned by 
British Petroleum, - and 
Mata garni Lake, a zinc-silver 
mine owned by Noranda. 

By 1981 Inco began 
anno uncing gold intersections 
and confirmed the three ' 
separate ore bodies. However, 
by 1983 Inco was in severe 
trouble with the long decline 
in world nickel and copper 

prfops 

It brought In Mr Bruce 
MacDonald, the Vancouver 
developer, and his Golden 
Knight Resources as 40 per 
cent partner in Les Mines Casa 
Berardi. Golden Knight today 
is controlled by Teck. Corp. 

Inco has about 150 
employees at Golden Pond 
East, living 60 miles away in 
La Sarre, the nearest town. 
Golden Pond East uses . 
mechanical cutand-fill mining 


with ramp recast The 
hauled to the mill in 39-ton 
trucks. The mill at present can 
handle up to tons daily . 
and uses a conventional 
te a ching, process. -However, the 
operation is highly automatedr 

Mr Petraachi estimates cadi 
operating-cost at Golden Pond 
East at between. U5WQ0 and 
US$250 an oz. and . about 
USS30Q including depredation 

The volcanic action that 
caused the Casa Berardi fault 
is believed to have occurred 
Sbn years ago. Later, gold 
was deposited in quartz veto* 
running Intermittently 
through the sedimentary host 
rock. Wider variation In gdd 
assays are found than at 
Hemlo. - - 

Last week Inco reported 
0.85 oz gold per short tan 
from two drill-holes at the 600ft 
level at Golden Pond West 
Encouraging drilling results 
elsewhere at the mine include 
l.i6oz per ton over 53ft in one 
hole at a lower level, and at 
two other drill holes farther 

WG5t^ 

It bas added a farther C$8m 
to the C$l0m underground 
programme at the. mine and 
says it is confident the 
exploration will lead 
to developing Golden Pond 
West into the second Casa 
Berardi. 

It says the western ore 
body could go into production 
initially at 440 tons dally to 
bring -the TnflUng rate to weU 
above 2,000 tons daily in the 
eariy-2990s, and the mill was 
designed for such expansion. 
Developing Golden Pond West 
and expanding the mill could 
cost C$25m to C$35m. 

Inco Gold hopes to bring 
its Crixas wine in Brazil and 
another, in Montana, into 
production in the next two 
years, with combined output of 
U5.000oz a year. Its target 
output is 400.000oz from all 
gold properties by the lafa- 
1990s. 


Al uminium move likely to be smooth 


By Kenneth Gooding, Mining 
THE London Metal Exchange's 
Hpri-dnn to abolish its standard 
aluminium contract by this 
year's p™f and to transfer the 
business to high-grade 
aluminium seems increasingly 
likely to be put into effect 
smoothly. 

Today is the last chance 
for traders to buy three-month 
standard aluminium because 
the contract will be gUwiirmteH 
on December 2L. 

There has been resistance to - 
the change. The exchange’s 
board introduced it hoping the 
build up of high-grade contract 
business would improve its 
use for worldwide pricing 
purposes. 

Standard aluminium, of 992 
per cent purity, is today 
produced only by the Soviet 
Union and some other 
Communist countries. Western 


Correspondent 
companies produce high grade 
which is 99.7 per cent pure. 

Even so, Mr Robin Bhar, an 
analyst with Rudolf Wolff, the 
London-based metal trader, 
said, “people are having to be 
forced into trading high-grade. 

“They prefer to stick to 
something they have traded for 
the past 10 years. But logic 
dictates that interest in the 
high-grade contract will pick 
up when it is the only way 
people can hedge.” 

The LME’8 daily turnover in 
high-grade had until recently 
languished at only -10 tonnes to 
15 tonnes a day, compared to 
more than 300,000 tonnes of 
standard aimuiirium. He s a id 
that yesterday it reached 
123,425 tonnes, against 413,050 
tonnes for standard. 

LME stocks of high-grade 
have also been building 


steadily and at the start of this 
week stood at 95,775 tonnes, 
indicating the contract would 
not be as . illiquid as 
some predicted. 

Mr Angus Macmillan, of 
Shearson Lehman -Hutton's 
London metals research unit, 
naiti: “Q is still possible that 
the aluminium market could 
be squeezed towards the end of 
this year but the consensus 
now seems to be that it will be 
a fairly smooth change.” 

Selling pressure yesteday 
pushed down the price- of- 
three-month standard «ln min- . 
him by £20. to £125420. Metal 
for immediate delivery dropped 
by £22.5. to £1,395. . The 
high-grade contract is quoted 
in USS. Three-month metal yes- 
terday fell, by $20, to $2265. 
Cash high-grade was down by 
$10, to $2285. . 


UN appeals for * 
emergency 
food 


THE UN’s World Food 
Programme said it. had 
exhausted its emergency food 
reserve fluid appealed for 
300.000 tonnes by the year's 
end, Reuter reports from 

Wnwii- . 

. WFP, listing big disasters 
needing its ’ help, said 
Bangladesh wanted 240,000 
famnaa of food to; relieve, flood 
victims. Government said 
Shout 22m tonnes Crf antimin 
harvest would be lost ...... 

More than 800,000 refugees 
from Mozambique, in Malawi, 
needed food by the end of the 
year, the programme said, fa 
Ethiopia, another 700200 had 
been forced to flee civil wars in 
Sudan and Somalia. There 
were 600.000 refugees in 
Somalia. 


WORLD COMMODITIES PRICES 


LONDON MARKETS cocoa 


ZINC prices (ell sharply on the LME In 
morning trading under chart-based 
selling and liquidation. Shortcoverlng 
checked the downward trend in the 
attemoon, but three-month metal 
ended the day down 521 at 51 .304.50 a 
tonne. Traders said the market was 
now looking to lest Ihe 51. 300 level, 
having broken through the previous 
support level ot around 51,320. Nickel 
prices imitated zinc, retreating In the 
morning but settling down in the 
afternoon. Dealers said the market 
looked set to go further down. The 
afternoon stability reflected a lack of 
follow-on to earlier influential merchant 
selling rather than any fresh buying 
interest. Cocoa prices rallied, helped 
by industrial enquiry for cocoa tor 
nearby delivery and a firmer New York 
market. Dealers said if prices rose as 
far as £800. many producers could be 
expected to renew selling. 



Close 

Previous 

High/Low 

Sep 

844 

836 

842 826 

Dec 

777 

771 

779 763 

Mar 

769 

765 

788 7S7 

May 

778 

775 

781 789 

Jut 

790 

789 

789 781 

Sep 

807 

805 

808 803 

Dec 

847 

850 

847 842 


(Prices supplied by Amalgamated Metal Trading) US MARKETS 


Turnover 4180 (3834) Iqo at 10 formes 
ICCO indicator prices (SDRs per mane). Dally 
price tar Sep 19: 9*6.73 (940.33) MO day average 
tor Sep 20: 988.12 (871.60) . 


COFFEE CAorme 


Close Previous High/Low 


SPOT MARKETS 

Crud* oH (per Darrel FOB Saptemoer) 

+■ or - 

Orbai 

Stt.B5-1.952 

+ .265 

Brem Blend 

S13 40-3 45q 

*0-29 

w T i. (i pm est) 

514.63-4.562 

+ 0S8 

on produce* 



(NWE prompt dellvary par tonne OF) 




4- or - 

Premium Gesollno 

5170-172 

♦i 

Goa Oil 

S1 19-121 

+i 

Heavy Fuel Oil 

S63-6* 

+i 

Naphtha 

*132-13* 

+i 

Pvtro/oum Argus E all malax 


OOiw 


■♦■or - 

Gold tpor troy or>^ 

S41Q2S 

1-675 

Silver (par troy ozk|h 

636c 

+ 6 

Platinum (par troy oz) 

SS07.00 

+ 3 25 

Palladium ipor troy oz) 

*120.0 

+ J.5 

Aluminium (ireo market) 

*2335 

-70 

Copper lUS Producer) 

115V19UC 

+54 

Lead (US Producer) 

37c 

Nlckol (lino marvot) 

540c 


Tin (Europeon (roe market) E4385 

-45 

Tin (Kuala Lumpur markot) 19.59r 

-021 

Tin |Now York) 

343 Jc 

■2-0 

zinc (Eure. Prod. Price) 

51312.5 


Zinc (US Prime Western) 

65 He 


Canto (live weight)/ 

111.04p 

-1.71* 

Sheep [dead wetgnot 

147.B9P 

-11.8- 

Pigs (live welgnt)t 

7D71p 

+ 1.17* 

London daily sugar (raw) 

5247.2S 

-84 

London daily sugar (white) S2*6 Os 

-*.S 

Tate and Lylo export price 

£256.0 

-65 

Barley (English rued) 

£108q 

-1 

Maize (US No. 3 yellow) 

£127v 


Wheat (US Darn Northern) 

£124.750 

+ 2.50 

Rubber (spot)? 

642Sp 

-G.2S 

Rubber (OcqW 

70 75p 

-0.25 

Rubber (NOV) v 

71J5p 

-02S 

Rubber (KL RSS No 1 Oct) 

308.5m 

-1.0 

Coconut oil (PhilippinesIS 

5555* 


Palm Oil (Malaysianjf 

54!5q 

-10 

Copra (PhiiiopinasK 

5385 


Soyabeans (US) 

S202S 

■6b 

Codon 'A' index 

5645c 

-060 

Wool lop* (64s Super) 

6600 

-5 


Sep 

1150 

1115 

1150 1108 

Nov 

1142 

1104 

1147 1096 

Jan 

1127 

1084 

1125 1080 

Mar 

1092 

1069 

1088 1082 

Uay 

1078 

1085 

1078 1058 

Jir 

1060 

1067 

1067 1060 

Sop 

1080 

1066 

1067 1060 

Turnover-. 5745 (1881) tote ol 5 tonnes 

ICCO indicator prices (lis cents per pound) tar 

Sop 

IB: Comp, dally 111.35 (111 JO): . 16 day 

average 111.70 (111.60). 


SUOMI (5 per tonne) 

Row 

Close 

Previous 

High/Low 

Oct 

215.60 

213.00 

219.00 212.80 

Doc 

211.60 

22380 

21600 20920 

Mar 

212.00 

211.00 

215.00 207.00 

May 

209-20 

20000 

213.00 205.00 

Aug 

207.00 

211.20 

210.00 200.00 

Oct 

205.00 

207.00 

204.00 

White 

Ctoae 

Previous 

Higft/Low 

Oct 

243.00 

242.50 


Doc 

338.00 

23&S0 

238.00 234.00 

Mar 

241.00 

239.00 

244.00 237.00 

May 

242.00 

240 00 

242.50 239 00 

Aug 

243.00 

244 00 

245.00 243 00 

Turnover Raw 

14485 (7585) tots ot 50 tonnes. 



Close 

Previous 

MshAtow 

AM Official 

Kerb close Open Interest 

AhanMun, 8SL7% purity (* per tonne) 



Ring turnover &300 tonne 

Cash 

3 months 

2380-90 

2360-70 

2380-400 

2360-00 


23305 

232020 

10.470 tote 

AIumUum£83% port* P** tonne) 



Ring turnover 14.350 tonne 

Cash 

3 months 

1394-8 

1354-6 

141520 

1374-5 

1375/1370 

1354/1335 

1373-4 

133840 

13487 47.016 tote 

Copper, Grade A (C per tonne) 



Ring turnover SSjBSO tonne 

Cash 

3 months 

1475-7 

1420-2 

1459-60 

1413-4 

1467/1464 

1422/1412 

lifUje 

1415-6 

1419-20 8*563 tote 

Copper. Standard (£ per tonne) 



Ring turnover 0 tonne 

Cash 

3 months 

1405-15 

1370-5 

1390-400 

1360-70 


1305-406 

1366-71 

IS tote 

Silver (US cents/line ounce) 



Ring turnover 0 ass 

Caah 

3 months 

630-3 

64S-6 

824-7 

837-40 


632-3 

6458 

452 tots 

Load (t per tonne) 




Ring turnover 1X778 tonne 

Cosh 

3 months 

358-60 

363-4 

362-3 

367-8 

358/358 

368/363 

357.5-8 

3834 

363-4 10.512 tote 

Nickel |S per tonne) 




Ring turnover 1,110 tonne 

Caah 

3 months 

11500-50 

10000-50 

11700-800 

10900-50 

11500/11450 

10900/10300 

11400-60 

1062550 

10300400 6£17 late 

Zinc (S per tonne) 




Ring turnover 1X475 tonne 

Cash 

3 months 

1326-7 

1304-5 

1355-60 

1325-6 

1325 

1315/1300 

1323-5 

1302-3 

1289-300 20400 tote 



CRWE 09. (Light) 42500 US gaits S/barrei 


IN ACTIVE TRADING, metals prices fell 
sharply as bank, trade and commission 
houses were ati sellers, reports Drexe) 
Burnham Lambert. Gold tost over 7 
dollars before local short covering 
rallied, back the market to settle only 4 
dollars lower. During a choppy day. 
sugar closed up 11 points as trade and 
overseas buying firmed up prices. 
Coffee rallied up 300 on news of the 
ICO meeting. In the meat markets, 
commission houses and locals were 
the days best buyers. Pork belly 
futures rose over 100 while cattle and 
hog futures had lesser advances. The 
grain markets were less active than 
normal as soybean prices remained 
unchanged. Wheat and com had alight . 
gains as some price consolidation was 
seen. Cotton futures were quietier then 
previous days as trade buying 
prevented further selling from local 
traders. Orange Juice futures lost over 
200 points on bearish hews about the 
upcoming crop report In the energy 
markets, crude oil prices remained 
steady throughout the day as trade 
house activity was featured. 



Latest 

Previous 

High/Low 


Oct 

15JJ1 

14.73 

1837 

14-85 

Nov 

USZ 

1438 

14.60 

14A2 

Dec 

K 38 

14-28 

14.45 

14J5 

Jan 

1434 

1424 

14.40 

14.24 

Feb 

1437 

14.26 

14.41 

1428 

Mar 

14.43 

1430 

1446 

14.32 

Apr 

1449 

1434 

1430 

14.38 

Jon 

14£7 

14.42 

1457 

14L5S 

HBATMQ Oft. 42.000 US galls. cante/US galls 


Latest 

Previous 

High/Low 


Oct 

4170 

4138 

4196 

4135 

NOV 

4220 

4192 

4260 

4196 

Dec 

4296 

4251 

4315 

4286 

Jan 

4340 

4305 

4355 

4316 

Fob 

4320 

<256 

4325 

4280 

Mar 

4180 

4116 

4185 

4170 

May 

3975 

3916 

3890 

3975 

Jun 

3938 

3866 

3933 

3910 

Jut 

3960 

3886 

3880 

3946 


Chicago 


SOYABEANS XOOQbu min; cents/tiOIb bushel 


COCOA io tonraKS/tomes 



Close 

Previous 

High/Low 


Dec 

1203 

1184 

1208 

1182 

Mar 

1186 

1109 

11*7 

1165 

Mey 

1204 

1185 

1208 

1190 

Jui 

1228 

1210 

0 

O 

Sep 

1250 

1231 

1245 

1244 

Dee 

1288 

1288 

1288 

1268 



Close 

Previous 

Hlgh/Low 


Sap 

820/4 

821/0 

828/0 

517/0 

Nov 

631/0 

83 V0 

840/0 

827/0 

Jan 

842/0 

841/8 

850/0 

837/0 

Mar 

848/4 

848IO 

856/4 

845/0 

May 

847/0 

840 70 

861/4 

841/0 

Jut 

838/0 

830/0 

B44AJ 

634/0 

Aug 

824/0 

830/4 

834/0 

821/0 

Sep 

7700 

781/4 

7T2/0 

704/0 

SOYABEAN OBL 6Q000 Rxk cents/lb 


Ctoea 

Previous 

High/Low 


Sep 

24JM 

24.70 

2500 

24.75 

Oct 

24.87 

24-65 

25.12 

24.82 

Dec 

2Sl37 

25 .27 

25.66 

9KVT 

Jan 

25.65 

2566 

2SS5 

2588 

Mar 

26.10 

26.00 

2645 

26-10 

May 

26.45 

2542 

26.70 

26.42 

Jui 

28.32 

2525 

28.70 

2828 

Aug 

26.40 

28.10 

2680 

26.40 




SOYABEAN MEAL 100 tons; S/ton 


coma -c* sraoubwi cents/ibs 


POTATOES E/toma 


New York 



Ctoae 

Previous 

HJgh/Low 


Nov 

56.0 

55.0 

5&S 56.0 


Fab 

6&0 

70.0 

ess 


Apr 

91.4 

91.2 

82.5 812- 


May 

I02J 

10ZJ 

1012 1012 



OoM (fins oz) S prico 


£ equhtetsnt 


GOLD 100 troy ok; Vtroy ox. 


Turnover 134 (385) lots Q< 40 tonnes. 


SOYABEAN SEAL £/tonno 


410410*1 
Opsning 4i0fe-411 
Morning fte 410.4 
Afternoon fix 410 
Day's high 4iV411fc 
Day's low 40912-410 


243-243^ 

S44lz-345 

244373 

24354 


Whlta 1566 (2393) . 

Peris- White (FFr par tonne): Doe 1493. Mar 
1485. May 1488. Aug 1483 Oet 1488. Dec 1803 



Ctoae 

Previous 

High/Low 

Od 

175.00 

175.00 

174.00 17250 

Dec 

1KL00 

1B2J0 

16300 18000 

Feb 

188.00 

1S&90 

18850 18550 


S oriee 


£ equivalent 



Close 

Previous 

HflhlUw 


Sep 

4053 ' 

4002 

4085 

4033 

Oct 

406-2 

4102 

4113 

4023 

Nav 

406J 

412.7 

0 

O 

Dec 

4113 

4104 

4T73 

4073 

Fab 

4183 

420l8 

4223 

*133 

Apr 

421.9 

<26u2 

<263 

4183 

Jun 

427.2 

4313 

4326 


Aug 

4323 

4373 

438.0 

4813 

Oct 

43M 

4433 

4443 

4363 



Close 

Previous. 

tffgh/Low 


8ep 

12330- 

121.75 

123.75 

12250 

Dec 

127.13 

12332 

12730 

12450 

Mar 

126.48 

123J8 

12650 

12450 

May 

12848 

123.75 

126.15 

12450 

J 14 

126.90 

123,63 

12530 

12450 

Sop 

12837 

12235 

0 

0 

Dec 

12450 

12233 

0 

0 



Close 

Previous 

High/Low 


Sep 

2573 

281.5 

263.0 

236.0 ’ 

Oct 

2373 

2805 

252.0 

238.4 

Dec 

257.7 

28a? 

2825 

2S7.0 

Jan 

2575 

2603 

2625 

2675 

Mar 

2588 

2883 

2605 

2663 

Mey 

2845 

2533 

256.0 

2525 

Jui 

2305 

2503 

2S2.0 

2493 

Aug 

2463 

2435 

2473 

2425 


MAIZE S.OOO Du min; cmts/56tt> buahtf 


SUGAR WORLD Ml- 112300 lbs: canta/lbs 


PLATMUM 50 tray oc Sftray oz. 


Turnover 307 (2114) lota ol 2D 


422-427 


FBEHSKT FUTURES 510/lndex point 


OAS OB. Sftonne 



Close 

Previous 

High/Low 

Oct 

121.75 

12050 

12250 120.50 

Nov 

123.75 

12235 

12455 122.25 

Dec 

12550 

124.60 

12635 124.90 

Jan 

1253S 

124.30 

125.75 12*33 

Feb 

124.73 

124 00 


Mar 

12250 

12250 

12350 12250 



Close 

Previous 

HtfiWLow 

Sap 

1302 

1312 

1308 1302 

Oct 

1412 

1416 

1413 1400 

Jan 

1470 

1478 

1472 1468 

Apr 

1516 

1523 

1517 1516 

Jui 

1324 

132* 

1324 

br 

1288 

1289 



Mapteteof 
Britannia 
US Eagle 422-427 

Angel 42M28 

Krugerrand 408-412 

New Sov. 9812-0712 

Old Sov. 96 is -88 

Noble Plat S2O.05Z7 


290*53 

250-253 

250-253 

a<8*-282\ 

242*2 -244^ 
57-671* 
57-68 
31035-314 



Close 

Previous 

High/Low 


Sep 

4843 


0 

0 

Oct 

4943 

5033 

6083 

4673 

Jan 

4873 

5065 

6113 

4683 

Apr 

301.9 

5105 

6123 

4813 

Jul 

607.8 

5183 

3003 

5083 

Oct 

5135 

3223 

0 

0 


savin 6.000 troy OK ca na /troy ox. 


Turnover 212 (81) 


Turnover 4157 (5382) Iota of 100 tonnes 


ORA1K8 CAonne 


E a tonne unless df/ww/so slated, p-penea/kg. 
C-cone/lb. r-rlngglt/kg. q-OcL a-SepTO «. y-Oet/ 
Nov. w-Nov/Dec. v-Oct/Ooc. z-*tov. TMeat Com- 
mission average fatstock prices. * change from 
a week ago VLondon physical market. §CJF 
Rotterdam. + Bullion market ctoae. m-Malay- 
stan cents/kg. 


Wheal 

Close 

Previous 

High/Low 

Sep 

108 10 

1082S 

108.10 106.00 


10830 

110.00 

110.00 10950 

Jan 

11220 

11220 

11225 111.85 

Mar 

114.70 

114.70 

114.70 114.35 

May 

117.30 

117.40 

117.30 117.00 

Jun 

116.90 

11835 

11830 

Barisy 

Ctoae 

Previous 

High/Low 

Sep 

104.80 

10«60 

104.73 104.50 

NOV 

106.40 

108.40 

100.60 106.30 

Jan 

106.05 

109.10 

109.35 10930 

Mar 

111.00 

111.10 

111.00 

May 

113.00 

113.00 

113.00 


Turnover. Wheat 264 (152) . Barley 152 (175) 
Turnover ton ol 100 tonnes. 


COTTON 

LMeipeoi - Spot and shipment sales for the 
week ended September 16 amounted to 30S 
tonnes against 825 tonnes In toe previous 
week. Trading was very slow with tow 
dealings ocurring In West African. 
American. Spanish and Pakistan growths. 


JUTS 

c and 1 Dundee BTC *505. 8WCS486. STD 
5*25. BWD *425; c and I Antwerp BTC *455, 
BWC *445. BWD *385. BTD *405. 


•Over Os 

p/flno az 

US cte equtv 

Spot 

37735 

8S450 

3 months 

388AO 

647.90 

6 month* 

400.00 

681.70 

12 months 

42250 

68950 


mmOM METAL ra CHAWM TRAMP OPTION* 


Alum i n ium (SO.7%) 


Calls 


Puts 



Ctoae 

Previous 

High/Low 


Sap 

6253 

6373 

6383 

w?n 

Oct 

6263 

6383 

a 

0 

Nov 

6314 

6433 

0 

a 

Dae 

6XJ 

6475 

6473 

6313 

Jan 

5405 

GS25 

a 

0 

Mar 

6505 

6625 

6625 - 

S4S3 

May 

660.4 

672.5 

sen - 

6663 

Jui 

8703 

SB} 

6835 

town 

Sep 

8813 

0035 

6800 

8803 

Dae 

6073 

7103 

7113 

7003 

COPPER 25300 IbK cantB/IbB . 


ClOH 

Previous 

Hgh/Low 




Ctoae 

Previous 

High/Low 


Oct 

0.71 

933 

9.78 

9.43 

Jan 

854 

855 

830 

9.10 

Mar 

038 

9.1* 

9*44 

838 

May 

8.12 

831 - 

932 

832 

Jul 

9.01 

9.08 

fi 7? 

8.83 

Oct 

835 

83S 

8.12 

857 

Jan 

. «AS 

858 

930 

930 

currtMr 30.000: cems/ma 


Ctoae 

Previous 

mgh/Low 


Oct 

5137 

62-18 

6255 


Dec 

6080 

6068 

61.19 


Mar 

6075 

6080 

6136 


May 

5090 

6050 

9130 


Jul 

5130 

6135 

51.76 


Deo 

6256 

6256 

82,75 

52.05 



Ctoae 

/Various 

MgtULow 


Sap 

273/0 

271/2 

275/4 

271/0 

Dec 

288/4 

284/0 

288/0 

203/8 

Mar 

292/4 

290*8 

294/D 

290/4 

May 

2seit 

284/4 

297/8 

294/2 

Jul 

285/2 

294/2 

296/4 

293/8 

Sep 

278/8 

278/0 

27W4 

27814 

Dec 

26S/2 

288/8 

288/4 

266/0 


WFgAT 5,000 bu min; conta/fiOfobushal 



Ctoae 

Previous 

High/Low 


Sep 

404/4 

seen 

406/0 

3BB/0 

Dee 

418/8 

<12/0 

422/0 

414/4 


4241*4 

417/2 

427/0 

410/4 

May 

401/0 

394/4 

404/4 

307/0 


871/0 

365*2 

371/4 

386 10 




? ' 



UVZ CATTLE 40300 tbs; oanteriba 




OftANM Jtntt 15,000 Rn; centa/lbs 


goes Previous High/Low 


Nov 

17350 

178.15 

178.00 

Jan 

166.40 

18690 

16850 

Iter 

16350 

16320 

18450 

May 

18335 

16420 

18356 

Jul 

16236 

18356 

0 

Sep 

18435 

190.10 

no. to 

Now 

16135 

18256 

0 

Jon 

16135 

16255 

0 




Close 

Previous 

Htgh/Low 


Oct 

6837 

69.00 

60.47 

88.77 

Dac 

71.42 

71.16 

71.52 

7096 

Feb 

7250 

72.05 

72.85 

7T30 

Apr 

7438 

7857 

7438 

1 356 

Jun 

7X45 

72.75 

7350 

7290 

Aug 

7050 

ran 

705* 

7052 

S*P 

7X60 

7030 

0 


Oct 

7055 

6850 

7055 

7050 


UVXHOQS 30000 1* centa/toa 


Strike price 3 toons Nov Jan Nov Jan 


2250 

2350 

2*50 


200 180 47 1Z7 

138 (43 84 180 

B1 108 138 240 


Sep 

Oct 

Nov 

Oec 

Jen 


(Grads A) 


Calls 


Puts 


22SC 

2350 

2450 


216 175 35 123 

150 130 SB 174 

87 83 114 235 


May 

j ut 

Sep 

Dec 


11385 

111.85 

107.70 
10160 
101.10 
8630 
9320 . 

90.70 
6880 
8670 


112.40 

11O90 

107.10 

10330 

101-00 

9650 

8650 

SUM 

89 JO 

87.00 


114.05 11280 

111.80 111.80 

O 0 

T0450 10630 

0 O 

9720 . 9630 

9600 .9430 

0 0 

88 M 8890 

8600 8720 


j HffUlEteS (Base: September is 1931 

“ 100) 

Sept 19 

Sept IB 

mnffj ago yr sao 1 

18885 

18805 

105X7 

18585 

DOW JONES (Base: Dec. 31 1974 - 

100) 

Spot 13256 
Futures 134.16 

13358 

13335 

13251 

13531 

128.10 

13154- 



Close 

Prevfaxw 

HUMJWr 


Oct 

38.77 

3757 

3852 

5790 

Doc 

4152 

4055 

4156 

*0.80 

Feb. 

44.70 

■*3.45 

4452 - 

43.50. .. 

Apr 

44.17 

•*150 

44-27 

4340 

Jun 

4057 

48.30 

48-87 

48.30 

Jul 

48.10 

48.65 

46.10 

4850 


47.72 

47.12 

47,78 

47.25 

Oct 

4S.10 

<550 

46.10 

46. W- 



\*V. 


KMKesuma WLflOffttsj cema/m- 



Ctoee 

toerioua 

Htgh/Lew 

• ‘ _ 

Feb 

50.70 

4852 

90,8a . 

4850 < 

Mar 

Sl.io 

50.05 

6130 

5050 

May 

52.70 

51.75 

52.75 

8156 

Jut 

53.05 

6235 

fa.u . 

62.40 • 

Aug 

5230 

SI. IQ 

KSMt 

6230 
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COtMAIIY (mbUmmO 


K**nw + Bf 



CANADA 


Utd. Paper Prf 
WamlEafcll) 


«lUTJ»fnCY 

Hid 

onogmone ____ 
Brotber Ink 

Cal pb Food 

Cam 

CamSaia __ 
CadoCompEBr - 


b . 

■ 

Cwtral Glass 
ChiyDdiaim — 

— 



□w&a Elea Par 

OugalPterw _ 
OEln>W8tcb„ 
Dace) Ckendal 
pado Steel—— 

ilwlnk 

13 


c: rrperte • 

Dal kill XaiBaak 
DaUdntads 

a 





OVER-THE-COUNTER 


Slot* Me. MDa fOg» Low L—tCnog Stock 

Continued from page 49 

RtogaNt 1.10 1 7 20 He » 30 - >9 SmBiF 


2 % ah ah 

8 - h 


RtogaNt 1.10 1 7 20% 30 20 -1? 

RoadSv T.W 20 1868 20% Z7% 38%+ % 

RbMf a 34 154 20 19% 30 

RochCS .36 W 55 >2% 11% 11% - % 

Ravttfd .10a 4 174 9% 9% 9% 

RoaaStr ,10a 13 30 4% 8 B — h 

RoaaB .16a 12 32S 8% 7% 7%- % 

RosptcN 15 00 21% 21% 21% 

RomStr 17 1930 u10% 10% 10% + h 

RouM 5272 « 21% 21% 21% 

Roytpr 19 90 2% 2% 2% 

RyanF 151968 S% d 4% S - % 

- 8— S - 

SCI By. 13 148 12% 12% 12% 

SEE 86a 20 IS 19% 19 19% - % 

SFFed S 134 13% 12% 13 - % 

SHE. By a 352 a% 9% 8%+ % 

SKFAB1.73a 158 31% 51 61%+ % 

SafacnJ 9 331 6% 6% B%+ % 

Ssteco 188 8 382 27 28% 26%+ % 

SagHbr 7 13% 13% 13%- % 

SUude W 383 38% 38 38 - % 

StPitulB M 6 398 11% 11% 11%- % 

BEPnO ■ 2 6 447 43% 43. 43%+ % 

SalLck 18 82 13% 12% «%- % 

SanEfd a .16 « ITS 28 27% 27%.- % 

Sdwrtr AO 28 SOI 26% 38% 28%+ % 

ScMmA X» W 87 39% 39. 38. 

Sdmad 498 21% 20% zo%- % 

Scttax , . 8 236. 8 . 5% 5%- % 

3«agw«a--i7- «-«»-' 9%-^ 9%-' 0% • . 
Saalrgt. i: 5)4 1$_,J4.2S% .25% . 25% - % 
SocorBk .40 6 6 11% 11. 11. - % 

SSEO B 391 5% 6% 6%- % 

Salctlna 124 5 424 24 24-% 

Smaor .10 1379 10% 9% 9%- % 

Sequent 38 70 17% 17 17 - % 

AcMar M-iaem M% 19% «%-% 

SvOak JOfH 179 9$ 9% 9% - % 

SvMed .80 11 322 18% 18% 18% 

ShawM 188 3070 26% ZB% 28% 

Shoooy h 5 498 7% 7% 7%+ % 

Shnuda W 480 16% 18 18 

SHjmAl 82 29 487 46% 48% 45%+ % 

StgmO a 13 84 19 18% 18%- % 

SflonGr 20 ES04 18% 18% W%+ % 

SflknVl I 18 42 7% 7 7 

SHlcnx 29 81 8% 8% 8% 

Skopin 80 11 29 »% 13% 13% + % 

Water W 12 W% 17% 18% 


11%' 11 11 - % 
_S? _B% 6%— % 


sr h 

**4 . 


SmthF 

Society 188 
SociyS. JO 
SOwPb 
SonwSv 28 
fianocm 72 
SCart* 84 
SUNK 282 
Soumi 
S outraf 86 
Bpagtl 81a 
SMMIe 
SMRag .48 
SMSOo 82 
SlwBc a 80 
StaalTa 
SMStvaJKa 
Otebd JO 
Stratus 
SbwbCM.MB 
SErudDy 
SEryhw 
StudL WE 
Sutjam 
Sam .M| 

Wnamiih 

Saamp 88 
e— aq .726 
SmOrd *i . 
BmUlc 
Swiml 61.12 
Smudo .j 
Syatfei- ' 
SySoBa 
Systmt 80s 

TBC 

TCA 82 
TC8T 82* 
TCP .Wa 
TJ bin 88 
TO En 

Tendon 

Tenon 
Tatcaa* 
Twacrd 1 

TaEmate 
TolaEa 
T«fwn 811 


8 39 34% 34% 

9 30 38% 38% 

7 48 20 % 20% 
171380 24% 23% 

6 76 10 10 

17 8 29% 29% 

9 583 22% 23% 
U 4 28% 28% 
17 56 17% 17% 
13 133 30% 20% 

12 9M 0 8% 

87 S 4% 

13 130 18% 17% 

11 373 26% 25 
11 3 19 18% 

17 2 18% 18% 

11 194 28% 25% 
46 32 18% 16% 

20 1527 24 23% 

10 5 32% 32% 

21 18 W 10 

26 99 31% 20% 
140 78 76% 74% 

842 6% 6% 

I 8% 8% 

• 50 12% 12% 

• M0 20 18% 

10 438 23 22% 

21 MS >9 18% 

21 2647 37%. 38% 
•10 It - 28%’ 28% ' 

. . 8 . T. 8% 

8 13 6 6% 

33 370 22% 22 
222098 32% 30% 

- T-T - 

9 07B 12% 12 

51 9 3) 30% 

18 456 13% 12% 

83 10% 10% 

11 IS 24% 24% 

30 4S3 5% 5% 

4 1314115-18 1% 

12 22 15% 15% 
3587 24% 2( 

219 40% 40% 

22 32 10% 10% 

13 285 13% 13% 

M 175 18% 18 
13 3 25 25 


TOKYO - Most Active Stocks 

Tuesday 20 September 1988 


Sataa Rock HS0i Law OntCMt 
3018 Lawaru A S14 13% 13% - % 

WOt Lotrtn Co 112% 12 12% 

3450 Loe«eal |T7% T7% 17% 

200 luraanica 496 470 470 - 25 

3000 MBS B *23% 23% Z3%- % 

14135 Mac Kaivla 450 425 400 

138101 U*im h X *12% 12 12 

450 Man KYI 610% 10% 10 V 

22783 MaonBaa Sia 17% 17% 

WBOO Magna A I 511% 11% 11%- % 

3327 Mariana I 4i 5 % 19% tt% 

25000 MaA q«a »% g% 9% + % 

5840 Uamntae SU 13% 13% 

SOOOMawlIM ss% fl% #1, ■» % 

MIOO IMM Ky 38 8 a 

75 Mbmova *20% 30% 20% 

21230 *Wel Corp MS 3S6 335- 6 

8530 Uotaxi A I S3S% 25% 25% - % 
500 MoEaon 8 396% 26% 2B% 

12000 M Trusco 316% 15% 16b 
34S2S MOOTO S27% 27% 27% - % 

11000 MuaccchQ 370 380 370 

2845Z N«E B» Can *11% til; n%+ % 

65750 N Buanaaa 116 151 158- 12 

•0464 Nt Vfi Trco X26% »% M% * % 

IBOONawTetEM Sr6% 16% irf- % 

32050 Nona A *15% EJ% U%- % 

soars Noranea F *13% 13% 13% t % 

16645 Norindl *23% 21% 22 

33719 ttacan S1«% 18% ifi%- % 

48006 Moral A t 110% 16% 16% 

2223 NC on *18% 18% 15% 

41702 Nor T*l Hl% 21 21% - % 

1414W Nonngai *; 6% 6+- % 

144216 Nova f 111% 11% 11% -E, 
1200 Novereo *11% 11% 11% - % 
40000 Howaca W *13% 13% 11% 

1590 Nwnac W% ®% 9% 

<500 Omaga Kyd 340 340 340 

UB700 One* f *13 12% 12% 

58680 One. Pkg *10% 10% 10% 

1341 osnawa A 1 *20% 20% 20% * % 
73510 PWAC<WP *20 19% 10% - % 

14150 Pflu'ln A I *8% 8% 8% 

1500 ftunour U% 8% B% 

400 PaaCan P S5 S 25 
15000 Pegswa *14% 14% 14% - % 
1100 PJawl A t *15% 15% 15% * % 

73012 Pamaar M 435 400 4io- 40 

130341 Placet On *14% 14% M% + % 

8450 Poco Pal 19 8% 9 

60G30 Peer Cor ( *12% 12% 12% + % 
700 Poet Fin *14 13% 13% 

SKBPiorngo SU 10% 10% - % 

100 Quabcor A *19% 18% 1B%- % 
66800 Rangw *7% 7% 7% 

8107 Hayrack I *7 7 7 

6400 nadpaA *10% 10% 10% 

42100 Rd Sunn* S *31 X 31 * 1 

MOO Rattman A t *17 17 17 

26025 Haaiunca *12% 12% 12% 

6717 flapap 1 S1I% 11% 11% - % 

780 Rio Algom S21% 21% 21%- % 
4793 Hooeta 8 1 *50% 60% 50%- % 
1800 Roman 610% 10% 10% 

127951 flovsl Bnk *34% 34% 34% 

16720 RyTreo A *15% 15% 15% 

7000 SrtL 9y* *10% 10% M% 

400SNC A I *7 7 7 

5600 sa. Cam* I 112% 12% 12% - % 

400 SashoU *8% 8% 8% - % 

1800 Scagna 370 3m 370 

700 Scmaidar A 124 24 24 

2095 Scot Paper 506% 16% *>% 

3820 Scon I *13% 13 13% - % 


17410 Seogtam *87% 
1*00 Ban Can *12% 
2600 Scriurk A I *24% 
31452 Shall Can *41% 
5430 snarre *9 

IX Steo 310% 
8200 Sonera 700 

4704 Saufeam O 
80438 Spar Aam t *20 
SOM Stalnbg A I *32% 
WEOSidcnA *22% 

23200 ICC Bav *7% 
26668 Ted> B < *M% 

820 Tambec A *7% 
6330 Twta Un 36 
COOro T043CO Can *33% 
25565 Thom U A S2B% 
158438 ret Dm 88 *33% 
510 Tor Sun *21% 
563 Tamar B I *27% 
9800 Tom Pal 120% 
359<n ImAKa U *14 

22394 TiCon PL 113% 
2218 TiHoa A *M% 
7849 Tnmoc 405 
1600 Tn:ee a t pi 

700 Trcec B P5% 
21537 llnucip A U% 
7(10 UO'DacoS I 375 

Idea (i Ewpnaa 19% 
8815 Un Coro *34 
31545 Vwiiy C 350 
6900 Vlcotoy R Sab 
2700 WIC B I *13 

2500 Wajax A *11% 

20700 Wri-r A I U 

2250 WCoaJI E *16% 

7000 MWn SU% 

1 men 133 'j 

1112 Wooded A 410 

200 Xotan Can *IQ 
f- Nd nuifl 'igiei ot 
ngnik 


Low Ctaea d*tg 

67 87% 

12% 12% - % 
24% 24% f % 

41 4I%* % 

b% a 

10% 10% 

253 an 

2CH 33%- % 

19% X 
B% 32%+ % 
Sh 22% + % 
7% 7% 

U 11% 

7% 7% 

55 56- 3 

37% » + % 
28% 28%- % 
39% 35%- % 

21 % 31 % - % 
27% 27% - % 
20% 20% ♦ % 

11% 14 

12i 13 

17 17% * % 

405 405 

X X3 - % 
35% 33% - % 
a a%* % 

375 173 

9% B% 

34 34 

345 341 

6% B%- % 

17% 12% * % 
11% M% * % 

7% 7 U • % 

15% 18% r % 

«% 9%. % 

33% 33% 

485 485- 18 

M 18 r % 
raaiiicwd >Mng 


MONTREAL 

Closing prices September 19 


46734 BomattfrA *11% 

5Srt8S Bomnnkfl 111% 

450 ca Pah *18% 

17695 Ckfc-aaoa 500 

054ConDain (14% 

8270 OwnTklA *15% 

12051 UniTm *'8% 

75229 NolUA C88 *><% 

5270 howto 511% 

81070 Amr Corp 512% 

18035 Pitnlao SU 

41241 Royal Bank *U% 

5428 UoinbigA 132% 

4922 Vldaotron Sli% 


Ii% n% * % 

ii% n% - % 
18% 18% - % 
415 455 
M% 14% * % 

15% 15% - «a 
10% 16% 

11 % 11 % 

11% ll%- % 

u* 

10% M% 

34% 34% - % 


Total SOW* A 102.992 ehwea. 


L 32% 32% - % 

% 11% 11% - % 


Nasdaq national market. 2pm prices September 20 


Salaa Sale# 

Stack Me. 100a High Law LaaCChag Stack Dtv. 108a High taw LwMChog 


SS5-% 

St h 

w 

29% - % 

a-% 

20 % 

9 

4%- \ 
M% 

28% 

19 

18% + % 


32%+ % 
18 

21% + % 
73%+1% 
5% 

8 %+ H 

S- % 
S^-% 
Si+ X 
9-j. 

12 % 

Vi 

m^+% 

»% . 
w%+ % 

40% 

10% - % 
n%- % 
16% - % 
28 + % 


3Com 
TMlyRt 
TokioF a 1 
Toppa a -40a 
T renin a 
TrnMua 
Trneck .12a 
TnadSy 
Tented 
Tanep 1.40 
20Cnln JB 
TycoTy 
Tyson JJ4 

USMX 

USTCp 83 
UTL 

UHrfic 1.18 
Umbcp 80 
Umfl 

UnNaa 1J8 
UnPMr 72 
UACm 04 
UBCtK 
UnEdS * 
UFbeC 06 
UHttCr 
UUSws .72 
US Bcp 1 

us huc .w 

OSTral 1.16 
USUtn 02 
UnTatW 
UobFr .16 
UmHff 
UmSvg .40 

V Band la 
VLSI 
VM sa 
VWR 60 
ValKlLa 
ValFSL 
UalNd 1.44 
Valranl a 63 
VgrdCl 
Varttm 
Vartan OOP 
Varan* B 


25 « 15% 

221140 17% 
U 10 19% 
n 5 88 
7 59 13% 

7 51 10% 
W 505 24% 

10 4 13% 

15 555 14% 
34 835 20 

8 14 25% 

11 M9 18% 

8 104 14% 
15 *23 17% 

- u-u - 

a 4% 
0 9 18% 

19 5« 7% 

10 8 S3 

« Si 30% 

9 14 22% 

9 2 29% 

14 10 27% 

a 23i a% 

7 15% 
* 116 4% 

8 n a% 
251 4% 

S 7 18% 
M 97 24% 
23B0 5% 

. T2 -34 38% 

15 7 a 

M P 27% 

13 8 17% 

233 18 7 

14 33 23% 

- V~ V - 

4 211 11% 
32 1383 B% 
X 13 14% 

12 90 19% 

*1 338 8 

it 4a 13% 
22 IX 31% 

8 278 a 
HOB 20% 
22 2 23% 

12 2 21% 
692 4 7-18 


IS 15% + % 
17% 17% - % 
19% 10% 

67% 87% -1% 
13% 13% + % 
10% M% 

24 34 — % 

13% 13% 

14% 14% - % 
10% 19% 

a a%+ % 

10% m% - % 

14% 14% — % 

n% 17%+ % 

4% 4% — % 

T IS- % 

a x - % 

30% »%+ % 
31% 22%+ % 
29% »%- % 
27% 27%+ % 

a a% 

IS '5S + % 

-a 

6% 5%+ % 

a% »%+ % 
io% a - % 

27% 27%+ % 
17% 17% 

6% 7 

23% 23% - % 

11% 1l%- % 
0% 0% 

14% 14% 

18% 10% + % 
5% 6% 

«% 13% 

31% 31%+ % 
19% 20 
10 % 20 + % 
22% 23% 

31% 21% 

0315-104% -3-M 


Wpm a 

Vlcnrp 
ViewMa 
viponi 
VboHk 
Vo Mi 162a 

WO 40 1.40a 

WTD 

WMM a 40 
•WtCp .40 

aibcoc a 

WBsnEn ia 
VTSL 105 
VMSB .40 
vanaind .12 
VauaP 62b 
Vanm s.10 
Varner X 
vuCap 
VatF3L 60a 
•MnPD 
fnMrcA 
Monrk 
WmorC 301 
Wem» 
WsiwOn 
Wamas 68 
MRMlTcb 
VfllyJ A 1.10 
Wllimi 160 
WWAL 
WlISFS .40 
WilmTr 1 
WiitnF 
Wndin a 
WteflrO 40 
Htornhn M 
Wolw6» 
Wonhg .44 
Wyman 60 

XL Of B 

XOMA 

x-Riw a 

Xleor 

Xylogtc 

Xyvan 

no+F 1 .70 

ZbsnUt 144 


O *0 18 15% 

90 322 12% 12% 

5 4 4 

U «9 10% 18 

214 15% 15 

6 345 54 53% 

IB M 10% 30% 

7 05 8% 8% 

a 7 21% 20% 
18 10 11% 11% 

10 18% M 
12 40 14% 14% 
7 171 27% 25% 

7 127 18% M% 

17 7 24 % 24% 

12 0 S3 32% 

14 75 HI % 9% 

16 235 ffl% 17% 
19 286 11 10% 

8 4 40% 40% 

16 712 21% 21 
99 104 19% M% 

1748 25% 2* 
282 15% 15% 
21 IS 17 18% 

21 X 12 % 11% 

18 18 28% a 

a 347 25% 24% 
a 16 34 34 

8 827 45% 44% 

8 105 14 13% 

10 34 9% 0% 

11 3 29% a% 
24 203 13% 13% 

12 164 17% 17% 

IX 31 14% 14% 

9 48 14% 14% 

585 10 9? 

15 685 21% 21% 

14 547 •«% 14 

-X-Y-Z- 
14 321 23% 23% 
530 15% 14% 

16 45 12 11% 

16 1C3 9% 9% 

8 2 7% 7% 

3 193 5% 5 

18 812 a% a% 

IB 23% 33 


18 

15% 

54 - % 

»%+ % 

4 

«% 

% 

27%+ % 

sa-' 

M% 

17%+ % 
W%- % 
40% — % 
21 % 

S' 

11 % 

a% 

25%+ % 

34 

45% 

M + % 

»%♦ % 

13% 

17% - % 
M% - % 

o£+ 5 

a*% 


‘ Travelling bn Business?"^ 


Enjoy reading your cnmplirnciiury copy ol the Financial Tinwi when 
you’re slaying ... 

. . . injeddati and Dubai at ihc Hyau Regency Hotel 

FINANCIAL TIMES 

i humpc « Butiiwiv Ncmptpx ■ — 



Travelling" In ;nr on husihess? 


Enjoy reading your complimentary copy of the Financial Times when you arc travelling on scheduled flights 
from . . . 


. . . Stockholm with . . .( 

Northwest Orient Airlines, Scandinavian Scam 

Airlines, Pan-Am 

FINANCIAL TIMES 

Europe's Business Newspaper = 


- . • Gothenburg with 
Scandinavian Airlines 




TRA0IH6 ACTWTTY 


Uffltan _ 

Sc 19 Salt 5wU 

se=-- , M “as a 

OTC »JO M 113.725 


. MEWYOMT' 

Sq 19 Sett Sep 13 

tHttaU. 1.927 1,942 1.926 

Rte 957 «W 60 

'887 . 527 789 

O mt mafi i ■ 483 517 534 

{toM* : 26 M 29 

New Uni 15 . IS ll 


N-r-^iS 


268J M2 I 269.7 I Z702 

225.9 226.4 2252 2»1 7393m 


362.70 1 387.14 386.77 37166 


SWfiAPOflE { 

Sorts TtaobtOO/nAtt 109.90 


U77.87 ta/a 


CANADA 

Tonwro 

McErt&Mlaeab 

Oneailte 

bECOfTfiEAL PsnfoUo ... 


Sip Sw Sq Sep 

.19 U> 15 m' 


32263 am 2236.7 «Z> 

M6R4tgB 2W7.9ffl» 

1723.71 (5/71 13I&06 (27 /U 


276.91 278.91 


NEW YORK ACTIVE STOCKS 


Stocks Xtodag Oangv 

Rwtaw — - — i.£H25 S* " y 

a & -Z 3-hB.wo »% *■ % 


as ' -• ytweiJZ] 

is ■ia afei 

2b% + % PMKhsPrt 


Steds OoUaf Qange 

• nH price bbOb 

- imm u% - j 

- 2349 JOB 42% - % 

- ^O*U00 . 44% + % 

- 7 . 933.200 37 % + 1 % 

^.“UM.LQ0 - % 



1236D 1213.0] 1214.01 122O0| M5L0 C7/7J 
1664.0 16631) 166&0I 16728 17501X20/7) 


21217.04(4/11 

1690.44 M/D j 


205.7(4/1) 

157.901/1} 


327.79(28/1) 


U54.<X4rtJ 

1387D02/2) 


Z7B20 30L63O5/U 22550(4/1) 


2SSUS}3045J0 301920 3Q22J0 310.90 B/ffl 21485 H/U 


55L7 5521 mam 4M><am 


« Subject woffleUI (tea 


(a) 44L7 | 44L6 4401 [ 465JQ5W 


SeoL 17: Japan KlUwi (d and TSE CcJ 


40UG3/U 


Xf you work in the business centre of 
HAMBURG, BERLIN, DUSSELDORF, 
NEUSS, KOLN, BONN, FRANKFURT, 
OFFENBACH, HOCHST, ESCHBORN, 
RUSSELSHEIM, MAINZ, WIESBADEN, 
MANNHEIM, LUD WIGSH AFEN, 
STUTTGART, MUNCHEN, or in the 
TAUNUS AREA — gain the edge over your 
competitors. 

Have your Financial Times personally hand 


12 ISSUES FREE 



delivered to your office at no extra charge and 
you will be fully briefed and alert to all the issues 
that influence or affect your market and your 
business. 

When you take out your first subscrip- 
tion to the F.T., well send you 12 issues 
free. Then see for yourself why William 
Ungeheuer, Time magazine's senior financial 
correspondent, describes us as “the paper 
with the best coverage of international 
finance.” 

0 Frankfurt 0130-5351 

for the cost of a local call 
and ask Karl Capp for details. 


BMwbH5B(rt Urtatam MOactmHYSE All j P mwm. Mt ft awhi rf M d I Wj -tepEdTBiiinwCBwpMHB 
m Mcub - IMS. Toronto Inflect bated 1975 «d Hwroal Pmfo&t 4/X/Sl 1 Exdadteo bML 
*4<# hdSrlrt prt 40 MiUtfct 40 nmeb* anl 20 Uaavm. (d Qoud. U BS3)rtET^ . 


B8S8 vataft oTjdl Mtcac art 100 OXCCM Bm»df S£ and DAX-1.0M USE] -255.7JS6 
MflBtrUd*- 264J wl Australia. AUtMioaiy aw) Mlaioo - 50% fc) Closed. fid UaanllsMe. 


FINANCIAL TIMES 

i Europe a Businoh Newspaper c 





















































































































































































2 pm prices September 20 


12 MmA 

Wgt* low Slack DM. 

— A 1 

27% 14 AAR a M 
104 8% ACM n 

12% 84 ACMn fi126a 
124 10% ACMSe M25 
104 84 ACMSp iv25* 
284 104 AOS 
7 Vi 34 AM tod 


i.4 is «ra 284 254 »% + 4 
872 94 8 V 94-4 

11. see 114 it 11-4 

12. Si 10% w% 104-4 


284 17 AM Ini pi 2 
374 ZBVAUB 
24% 19 ANR pf 2.12 

104 94 ARX 
704 364A9A 3 

23V 0*1 AVX JB* 

61% 40 AblLab 1J0 
27% 19% Abiabi a > 
18»I 84 Acm«c M 
94 8% AcnwE Kt> 
30 14% AflttE* 3 06* 

184 9% AOmMl J4 


26 193 BV 9 9 

21 186 38% 28% 28% 

1687 IS 3% 04 

8l 1 504 a 21% 32+4 

B 2807 45% 404 484+- % 

BJ 14 24 24 24 4- 4 

11 I 7% 7% 7% 

8.4 30T 36% 33% 364- % 

■3 12 6 19 18% 18%- % 


-3 12 6! 19 18% 18%- % 

£5 16 1890 48% 48% 484-4 
33 184 16% 1S%- % 


24% 7% AMD 

58% 294 AMO f€ 3 


94 4% Adobo 
19% 104 a<hi> pi 


44 i 04 04 04- 4 

4J 48 8 8% 0% 64 

20. 91 1S% 18% 15% 

1416 IS 16% 16% 16% 

1B99 11% 11% 11% 

84 3 35% 354 35% + % 


19% 104 Aden pt V84 

124 5% Atonal .12 

81% £3% AatnU 2.7H 
20%AfllPbi JO 


84 3 35% 354 3S% + % 

7 7% 7% 7% 

ID. 3 17% 17% 17% 4- % 

1.418 152 8% 8% 8% 


20% 13 Ahmano 48 

4% 1% Alteon 

53% 29 AtrPrd 1J0 
27% 11% AlrbFrt M 
104 8% Alrgn 

20 13*2 amhum £40 

274 24% AtoP pTO.13* 

04 7% AteP OpiJBr 
87 81% AtaP pi 0 

204 12% AtoMir .16 
30 144 Altnrto J30 

284 >24 AtoCulA m 
304 204 Alban 88 


53 81281 82 61% 514 + 

.7 1286 20 27% 27% - 

54 10 698 16 18% 16 + 


91 4% 34 4% + % 

£9 11 2046 42% 41 41 - % 

34 23 18 17% 17% 17% — % 

19 133 14% 14% U% 

12. 10 Z7 10% 10% 19% 

ar i 7 24 % d 24 % 24 % — % 

9.4 IS 94 0% 04-4 


£9 11 2046 42% 41 41 - % 

33 23 18 17% 17% 17% — % 
10 133 14% 14% 14% 


10. Z1B0 004 904 004-14 
3 IS 230 19% 19% 18% 
31192034 33% 34+% 

12 14 2 28% 294 3S%- 4 


37% 16 AKu l 49 
27% 1S4 McnSld .88 


14 17 1200 u35% 34: 

AO T 954 294 28% 28% + % 
£6 11 588 28% 25% 28 

4.0 IS 1130 25% 26 294- % 

6 58% 98% 68%+ % 

7 704 70 7D 70 

20 2 % 2 % 2 % 

24 5 6 9 - % 


354+1 
Z84+ % 


284 15% AlaxAlx 1 

69 34% A*n*r 

88% 81% AltegCp 
15% 2% (rtAltful 

W% 4% vjAigl pr 
78 12% vfAlgl pfC 

33% 154 AJflLod .48 

41% 31 4 AllgfNi 3 


18% 5% AlHmG 

214 94 Alton pH. TO 


33 13% 13% 13% - % 
1.7 01148 =7% 27% 27%+ 4 
74 W 208 67% S7% S7%+ % 


114 94 Air Cop l»J5# 
264 12% AUdPd 
48% 28 AktSgnl 1 83 
2% 7-16v|A»9C 

13% 3 AIUC pf 

10% 8% AlatMu .78 

104 94 AlsMIl n.139 
to 10 AlaMO n 
36% 23 ALLTEL 152 


75 TO 208 57% 37% 37% + 4 
83 04 13% U%+ % 
11. . 25 15% 15% 154- 4 

£5 109 104 W% 104 


1 16% 16% »%+ 4 

£3111316 344 3« 3«4+4 

23S % % % 

8 3% 3% 3% — 4 

7 7 198 104 104 t04 

1.4 199 9% 9% B%- % 

172 10 10 10 


63% 33% Alcoa 1-40 
10% 0% AmjmG .08 

29% 12% Amur JO 
47% 34 Amn pt 3 
17% 7 % AmcBBl M 

36 ■§ 31 % Amhtoi JBO 
29% 12% A Bondi .16d 
984 36% AraBmd £30 
32% 27% ABrt pC.7B 
27% 15 ABkni 52 
29% 15% ABuaPr 58 
22% 77% ACspSd £20 
3a 4 20 ACapCv 4.68 b 
1P4 8% ACnjtti nl.70 

17% 7% ACMn 1 
4 7-18 ACWOC 

68 29 ACvan 1J0 

20% 234 ASPw 2J2o 

37% 20% AmExp -76 


4.7 9 189 32% 32% 32%- % 

£7 81033 Si 4 90% 51% + % 


5 28 340 16% 15 16% - 4 

I. 0 9 608 20% 19% 014+4 

75 1 38 38 38 

£4 21 23 13% 13 134+ 4 

£1 1220 28% 27% 28%+ % 

15 910 15% IS 15 - 4 

45 87662 51% 50% 50% -1 
95 11 28% 284 2B% 

£3 77 30 27% 27% 27% - % 

39 13 32 254 254 254- % 

II. IS 21 % 20 % 20 % - % 


17% 0% AF mnly J4 

38% 274 AGnCp 140 

1B% 4% AQnl Ml 

8% 7% AmGvt nJH* 

18% 12 AHBPr £08 
29% 23 AHom 158 
12% 4% AHotet 

24% 174 AHotal pf14S 
88 62 AHome £90 

99% 74 Amncb 5.40 

81% « AlntOr .40 
18% 10% AMI .72 
45% 21% APraad 50 
80 46 APred pCLSO 

16% 12% AREst 2 
8 34 AmRlty 56a 

19% 10% ASB .00 
22% 16% ASS pt 151 
8% 34 ASMp 

77% 41% Amter 54 
844 51 ASIr ptAA38 
34% 23 ATAT 1-20 
204 13% AmWtr 58 
144 84 AmHod 
80% 75% ATr £33 
54% 29 ATr sc 


&4 10 466 27% 27% 27% 

£7 218329 28% 284 284- % 
15 10 427 134 12% 134+4 


4.1 S 630 34% 34% 34% 
340 10% 10 10%- 


11.72 52 18% 18% 184-4 
45 12 3 254 25% 25% 

23 24 11% 11% 11% 

85 13 224 21% 21 % - % 

4513 861 734 78% 79%+% 
&8 10 719 93% 93 93%+ % 

5 0 813 64% 84% 84%+ % 

4.1 14 4686 17% 16% 17% + % 

15 10 207 32% 32 32%+ % 

ao 1 984 684 584 
1£ 9 31 16% 18% 16%+ % 


1£ 9 31 16% 16% 


12.2 4 4% 4% 4% 

55 3 38 14% 14% 14%+ % 

13 4 174 174 174- 4 


10 4% 44 44+ 4 

15 15 1772 55% 64% S5%+1 


7.1 181 61% 60 61% +2 

45 14 10128 28% 20 2B% + % 

45 0 SO 1B% 18% 164 

58 10 M 13% 13% 

a3 22 78% 764 7B% + 4 


1344 1034 AT> IUI 853 
404 2«4 Amrron 1.12 
104 7% AmasDp .10 


M <24 41% 424+ % 
36 118% 1774 1tfl%+ % 


63 36 118% 1774 178% 

£1 13 II 36% 35% 38% 


18% 12 Ante* ■ .60 
11% 9% AmevSe 158 


40% 24 Afflfac 
84% 57 Amoco 350 
71% 34% AMP 1 
10 11% Ampco 50 

244 6% Am >9 .12 


164 6% Am rep 
30 20% AmSto 154 

11% 3% Anacmp 
33 104 Anadrtc 50 

20 8% Analog 

29% 9% AnchGI .08 


.7 152900 15% 15% 16% + % 
AA 15 147 13% 13% 13% - % 

11. x25 10% 104 104 

161183 47% 47% 47%+ 4 
47101106 75% 75 754- % 

£4 17 5038 <2% 41% 41% - % 
25 33 73% 13 13% 

525 154 23% 23% 23%- % 
41 88 7% 7% 7%— 4 

55 0 41 24% 24% 24% — % 
12 870 9% 94 0% 

1288 MO 25% 23% 25% 

17 810 124 « 12-% 


31% 18% Angadc .72 
12% 9% AngaiRl 153a 

39 25% Animus .72 

17% 6% Andum 
12% 5% AMtmy B.44 

28% 20% Aon cp 158 

11% 6% AparJie 55 

7 24 ApcP un 55 

38 174 AppUfli 

20% 8% ApplM g 


.8 12 254 104 0% 10 — % 

3512 83 21% 21% 21% - % 

74.84 44 10% 10% 10% 

25 142B38 31% 31% 31%- % 

TO 107 11 11 11 

35 10 168 12% 12% 12% - % 

4J 70 45 27% 26% 27% , 

45 xSaO 8%d 8 64+ % 

1L 1963 2% 24 2% + % 


274 17% ArchOn .108 
38% 17 AicoCn 50 
39 16% Aristae .05 

23% 75% Aiwa 158 


8 38 34 33% 34 + % 

10 20 13% 13% 13%- % 

5108334 19% 19% 10%+ % 
25 1221 32% 31% 32%+ % 

32 3 384 29% 28% 29% - % 
55 15 160 19% 18% 19% - % 
75 5 40 30% 39% - % 

21 1258 10% W 10-4 
£9 102781 35 33% 34%+ 4 

1.1 15 1780 45% 48% 45% 

184 364 7 % 7 7%+ % 

13. 54 15% 15% 15%+ % 

152 26% 28% 26%+ % 
3.127 157 22% 22 22% - % 

3.4 3 06B 29% 23% 23%+ % 

12D 10% 10% 10% - % 

25 11 403 34% 34% 34% - % 

43 84 8% 8% 

85 44 24% H% 24%+ % 

£7 10 104 26% 264 26%+ % 

8.4 9 33 32 % 32% 32%+ % 

55 10 1011 80% 80% 80% - % 
15 1 195 105 105 


46% 34% Adda pf 3 
14% 7% Armco 

44% 22% AnnWI 1 
47 13 AimlnA -48 

12% <% ArowE 
21% 12 ArttaE p(154 
4i% it Artra 
32% M% Amin .68 
34% 13 Aswto 50 
11% 10% AoCoal n 
37% 23ti AonOll a 1 


< 7 %+.% 


W% 3% Asuflc 
25% 0% Addon# 1.60 
28 19% All Gas 1.78 

35% 28% AOEnrg £78 
01% 59% ADHICtl 4 
228% 165% AHHc pr£80 
U 23% AdasCp 
8 3 AudVd 

a 10% AuoM .40 
37% 10 Auslml .60 
62% 324 AuloOt 52 


109 8 37% 3^ 37%+ % 

354240 8 7% 7%+ % 

35 S3 113 <1% 11% 11% - % 

1518 233 33% 334 33%+ % 
M 17 668 36% 36% 38%+ % 
S 4% 4% 4% — % 


7% 4% Avalon 

28% 14% AVMCO 54 
27% 15% Avary .48 


T? “4; -s; i 


39% 18% Awwt 50 
354 194 Awn 1 


14 12 7 23% 23% 23% 

£2 22 103 224 224 22%- % 

£5 U 441 204 204 204+ % 

4.1 71 3093 24% 24 H4 + 4 

ai 228 24 % 24% 34% - % 
II 10 224 22% 224 

B-B - 

13 X 30 30 

34 12 78 14% 14% 14% 

8 18 8 8 


35% 194 Awn 1 
H4 22% Avon pf 2 
354 16 AydW 

- B- 

31% 23% BCE e 244 
204 134 BET -70 b 
84 34 SMC 
31% 23% BBC £40 
194 14% BBT £48 
41 % 20 Bnlmco 00 
?64 114 BakrHu « 
604 38% Bam pO50 
28 17 Boldor 52 

45 25% Sail 1 06 

25% 10% BsltvMf 2* 
16% 0% BonBcp 50 

34 19 BnltGE 2 

98% <0% Ball ptB450 
27% 16% BncOna 528 
204 194 BnCuJ n 
4% 1 BanT> n 

874 43 Bandog 60 
324 17% Bfcflott 1 08 
102 78 BkB ptCClta 

344 204 BINE IJ8 
444 24% BkNY 160 
264 16 BateF 1 90 

16 8% BnvAm 

37% H% BAA pO.549 
81% <2 BkA W da 
7% 94 BAA 01 268 

474 364 BankTi >86 
37% 13% Bamur 
49% 35 Bard .64 
404 384 BarnOp IJO 
39% 27% Banted 154 
0% a% BatyWr 60a 
8% % WBASDt 

25% 12% BadMI s .10 


7817 3 30% 30% 33% — % 

11 7 128 18% 18% 18%+ % 

35 115 24% 24% 24%+ % 

14 1741 13% 13% 13%+ % 

85 || 40% 40 40 +4 


£2 28 11 234 23 234+4 

17 II 78 29% 20% 284+ 4 
15 34 1980 23 4 23 33 4 


32 82 113 15% 154 15% + % 
65 9 413 30% 30% 30%+ % 


ao saw 90% so% «%-i 
35 10 3150 26% 25% 26% 

1 10% dW% 10% - % 
WOO 1% 1 1-4 

13 19 134 81% 81 81% 

4.0 ia 406 37 28% 384-4 

75 Z1B0 7B 78 78 -4 

95 9 303 27% 27 274+ % 

11 B 454 35% 35% 39% + % 
£4 122 21 20V 27 

10 5434 18 18% 19% - % 

ia 107 38 % 354 39% - 4 


36% 354 39% - % 

^ is * 


4.7 4 2185 39 % 30 39% + % 

30 254 25 23 - % 


1.4 18 S21 <4% 44% 44% - % 
£4 11 12 39% 35% 354-4 


30 10 179! 354 34% 34%-% 
88 27 04 84 8% 84+4 

7 % 0-18 % + 1-78 

.7 191040 14% 144 144+ 4 


SEOUL CHOSE 
PHILIPS 
TELEVISION 



SHOULDNTYOU 
DO THE SAME? 


PHILIPS 





. — t a T TIMES WEDNESDAY SEPTEMBER 


'/jit 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


ai'00 

PI SM Ctoan Pm. 

.VKLE lOMfleb Ldw 0.989 099# 
-A -A - 

1.4 18 «3 20% 29% 28% + % 


13 Month 
Mgh Lou Stack 
48 30% Bavwh 

29% 15% Bariar 
S3 61 Ban pSS 


Off 

W 81a CHMPMV. 

MbYhLE loowogh Low QaotaCtocai 
1 £314 403 43% 42% 43%+ 4 

H £41817288 21% 20% 20%- % 
a 5.1 114 88 664 69% -1% 


23% 104 BayHn 55) 40 15 M% 14%+ % 

M 18% BiyStG 1.69 74 9 » £2% 22% 22% - % 

21% 8 BearS 50 41 81288 12% ti% 12% 

41% 20% Baamg s50 £213 172 N4 38% OB 

65 4£% BaaOk 58c 15 IS 348 58% 98 584+ % 


*% taBT.. 

36% 194 BaWsH 52 
79% 6a%Be»Ad 459 
224 n4 QoHInd 7t 
43% 28% BnltSo 258 
54% 71% B«toAH M 
25% 12% Bunia a AA 


140 3-18 3*16 3-18 


34 1 
1514 91 39 


% 1 - % 
57% 38% +1% 


5711 »« 71% 71 71%+ % 

15 7 11 14% 14% 14% 


25% 12% Bams a AA 
07% 28%BMCp 2 
48% 41 Banal pM5Q 
20% 23 Banal pt££0 
6% 2% BangO .12r 
5% % vjBarkay 

»% 6% BaatHy a 


85114910 39% 39% 33%- % 

1525 89 28 £7% 27%+ % 

1517 IS 29 22% B% 

38 11 rao 92% 92 8B% 

10. 240 43 43 43 - % 

ao Z200 20 28, 28 + $ 

4% 4%- 


34 4842 10% 8% 8% -3% 

« 998 18% 164 15%+ % 


284 9% BlOCfl 

234 10% BfrSV a 50 
20% « Btacm 50 
28% W% Bfl i HC alj40 

34% 20 BIcWIR 154 
22% 19 BHiaAr n.14a 


U% 6% BaatHy a 34 4842 10% 8% 8% -3% 

18% 8 BestPd « 998 15% 164 15%+ % 

25% 8% BothSd 8 2178 224 22 224 

654 29 8olti8tpr« 97 61 91% 61% 51% 

27% 13% BhS ptB£60 85 318 25% 264 a% 

14% 4% Bovrty 591 683 6% 6% 9% 

21% 12%Bov(P £18t 17. 8 MB 12% 12% 12%+% 

28% 9% Blocs *9 20 8% 8% 9%- 4 

234 10% BlrStf a 50 15 81372 20% 19% 20% + 1 

20% IS Btocm 50 1519 Z70 21% 21% 21%- % 

28% <9% BAdHC a 1.40 95 12 48 28% 27% 29 

10% 8% Btaha a09a 5 393 9% 8% »%+ % 

34% 20 BktffR 154 3J W 701 27% 27% 27% + 4 

22% 19 BhMAr n.14# 5 1S3 15% « 15% + 4 

5% 4% BhieCtai »o 3J 85 8% 9% 5% + % 

03% 33% Booing 1.90 £8 171939 81% 60% 61 - % 

91% 26 4 BotesC HlJfl £8 9 405 42% 42% 42%-% 

24% 11% BollBt S 59 A T7 482 16% 18 18 - % 

11% 10 Bund n 100 10 10 W 

4% 3% Bond Ml 2 .34 5% _ 3%- % 


12 %+ % 
9%- % 
20% +1 
21 %— % 


3% Booing 1.6 
9% BoteoC slJ 


M% 11% BollSt 8 
11% 10 Bond n 
4% 3% Bond tat 


18% 0% Borne nl.lSa 65 ini 1B% 18 M4+ 4 

60% 314 Bonfon 158 £5 14 499 SJ% 63% 63%+ % 

21 84 Bormns 5S| 18 10% B% 10%+ 4 

15% 10% BColts 1.80a 10. 10 198015% 154 1S%+ % 

22 12% BosEd 152 tt. 11 834 164 154 W% 

92 82 BOSE 0058 11. Z300 84% 84% B4%+ % 

15% 13% BosE prl-40 10. 70 M% 14% U% 

44% K BCW 52 35 01647 30% 30% 304+4 

144 6% Q ram a 184 84 8% 94- 4 

38 204 SrigSi 150 54 14 125 304 »% 23% - 4 

93% 294 BriMMy 1.99 3516 1489 43% 434 <3%+ % 

37% 224 BniAIr 156a 55 7 12 284 29% 284+% 

34% 27% SrilQaa 1520 *4 81 675 28% 28 28% + % 

84 1% BrKLnd 16 5 6 6 

74% 44% BtHPI 318a 6512 838 50% 40% 30%+% 

15% 6% BrttP wt 147 6% 6% fl%+ % 

33 28% BnPI op 6 28% 29% 29% 

47% 35 BftTTel 154a 45 8 107 39% 38% 39%+ % 

324 16% BHP n 58a 3813132 25% 25% 25%+% 

29% 18% BUyUG 1.72 7.1 W 25 24% 244 »4 

28% 28% BkUQ pB.47 85 3 27% 27% 27%+ % 

19% 12% BwnSh 52 25 21 14 14 14 


13 10 158(115% 15% 16% + % 

T£ 11 634 154 15% 15% 

II. 2300 84% 84% 94% + % 

10. 70 M% 14% «% 

30 01647 30% 30% 304+ % 

184 «% 9% 84- % 

34 14 125 304 28% 23% — 4 


35101498 43% 43% 43%+ % 
55 7 12 284 29% 264+ % 
0.4 81 67528% 28 28%+ % 

16 5 S 5 

8513 838 50% 40% 90%+ % 
H7 IV (V 8%+ % 
8 28% 29% 29 


29% 19% BUyUG 1.72 
28% 28%BbUGpQ.47 
194 12% BwnSh 52 


43% 26% BrwnQp 158 M 14 48 36% 35% 354 
344 17% BrwnFr .48 1519 2448 27% 28% 27, 


29% 104 Btm* .44 


1619 2448 27 
£2 9 488 20 


404 19 BrstiWI 54 2J M 201 23 


27 

204+ Jt 
28 %+ % 


24% 17% Buduya £20 13 7 42 21% 71% 21%-% 

184 Bimkrti 1.78 96 20 17% 17% 17% 

184 124 BKInv 158 13. 11 37 14% 14% 14% + % 

294 12 BurfnCI 11 89 18% 18% 18% 

82 40 BrtNOl £20 £1 28 1981 70% 80% 60% - % 

294 23% Brtflsc n.7Sa 5 HM1 294 28% 28% - % 

18% 8% Buntay 20 38 18% 19% 18% - % 

15% 8% Bmkdd 17 387 12% 12% 12% + % 

- C-C-C - 

31% 19 C8IM 50 £2 40 28 27% 27% 27% 

64% 37 % CHI pt 350 75 20 48% 48% 4S%- % 

394 140% CBS 3 15 W 333 170% 188% 1884+ % 

67% 414 CIGNA 256 &4 $1021 54% 54% 64% - % 

10% » ciaw n.10a LO we 10 % id id - % 

30% 12 CM. II 191 19% 19% »%+ % 

224 104 CMS En 6 687 224 22 J2% 

66% 47 CNAFh 9 1296 81% 61 61%+% 

12% 94CNAI L24 «L 9 16 12% 12 12 - % 

36% 164 CNW 9 140 26% 28% 26% 

324 19 CNW pi £12 31 17 264 26% 66%- % 

05% 26 CPC 1.44 25 15 1008 604 50 504+% 

354 22% CP NO 158 4514 208 36% 34% 34% - % 

20% IB CRUM 5548 3£ 7 74 16% 16 M - % 

17% 13% cm B £7Ba 20 7 30 13% 13% 13% + % 

19 13% cm II nlJO 11. 10 M 15% 15 19% 

24% 9% CRSS a 54 16 10 3 23% 23% 23% 

41 22% CSX 04 40 44 14368 30% 30% 30% 

25 150 CSX pi 7 35 2 183% 183% 183% +2 


20% 184 Bimkrti 1.78 
164 124 BKInv 158 
994 12 BurfnCI 
82 40 BriNdl £20 

294 23% Briftac n.15a 


18% 8% Bumoy 

15% 6% BMWd 


64% 37 % CHI pi 350 
2284 140% CBS 3 
67% 41% CIGNA 208 
10% » a aw n-too 
30% 12 CM. 

22% 10% CMS En 
68% 47 CNAFh 
12% 8% CNAI 04 

36% 18% CNW 
32% 18 CNW pi £12 
05% 26 CPC 1.44 
35% 22% CP NO 158 
20% IB CRUM 5548 


_ 13% cm H 2.790 
19 13% cm II nlJO 11. 10 14 

24% 9% CRSS a 24 15 10 3 

41 22% CSX 04 4044 1438 

225 150 CSX pt 7 £8 2 

28% 17 CIS 50 £1 9 8 

15% 7% C3IIK 10 312 

48% 25% Cabal 52 £3 26 277 

30 10% Coasar B 553 

8% 8 CMF1P 1 19. 98 

33 18% CiAted 1.40 83 4 918 

8% 4% CaIHE 5 47 18 

34% !6%Caahn JO 1J 11 

45% 22 CataMd /» 15 T7 361 

8% 1% Canon 4 ISO 

20% 10 Camral 54 5 37 

58 36% Coml 0350 64 7 

2% % CmpR g t 308 

34% 22% CsniSp a 54 2518 421 

21% 12% OdnPe g .76 44 3W 

6 3 CanonG 26 


7 66 2 183% 183% 183% +2 

50 £1 9 8 23% 23% 23% 

10 312 11% 10% 11 - % 
42 £3 28 277 39% 39% 39% 

9 953 28% 28 28%+ % 

6 % 8 % + % 
22% 22% 


16 69 6% 

63 4 518 22% 


63 4 518 22% 

67 18 4% 

1J II 14V 

45% 22 CWnut 48 16 T7 351 31% 31% 31%+ % 

8% 1% Canon 4 ISO 3% 3% 3% 

20% 10 Camral 44 4 37 13% 13% 13 4 - % 

58 36% Coml 0350 64 7 41% 41% 41%+ % 

2% % CmpR g 1 308 1 % 1 

344 22% CamSp s 54 2516 421 29% 29% 28% - % 

21% 12% CdnflC g .78 44 5H4 17% 16% 17%+% 

6 3 CanonG 26 3% 34 34- % 

447 297 Capctts Jo .117 122 337 336% 336% +1% 

35% 34% CnpHId 54 £910 399 32% 324 324- % 

15% 4% Camara 18 1350 11% 10% 11 +% 

36% 22 CarfWal.16 35 13 10* 34% 34% 34%+ % 

11% 5% CandcP 8 94 7% 7 7 - % 

37% 17% CuroFt 64 £348 40 23 % 23% 23%+ % 


ie|+ % 
31%+ % 


41%+ % 
1 


29% — 4 
174+ % 


26 3% 34 34- % 

.117 122 337 336% 336%+!% 


15% 4% Cantor a 18 1350 

364 22 CarfW* 1.16 36 13 104 

11% 5% CandcP 8 94 

37% 17% Corofl 64 £348 40 

30 304 CarPu £79 76 9 490 

50% 33% CatToe £10 46 16 106 

6 3 Cnrglnd .10 1611 70 

16% 74 CaraP n .10 .726 128 

10 0% CariHw 9 696 


76 9 490 35% 36 394+ % 

46 U 106 48% 47% 47% 


46 16 106 48% 47% 
1611 70 6% S% 
.726 128 14% 14% 
9 699 9% 9% 


44% » C*tfW1s6S 15 U 78 »% 


CaadW UB 96 9 19 14% 
CastfOl 13 159 27% 




26% a Casual 
74% «1%CaMrp .75 
104 5% Cndrfr 166 
98% 32%Cont0aU2 
U% 13 ConlEn 160 
20% 154 Conlax J5 


15102021 S6% 

II. 10 99 104 10 .. 10 
46 15 583 42% 42%'- 42 
1£ 01954 0% 15% 1* 
618 BIO 28% 28% 38) 


14% 14% - %- 
27% Z7V+ % 
55% 56%- 4 
10 W - % 


34% 27 Can3dW254 60 8 448 50% 30 
34% M%CanKod 1.70 85 6 161 20% 20 


»%CnOP8 1.78 
2B%CnLsBZ32 


16% 12% CaMPsr 1.49 
26% 20%CVIPS 169 


20% CVtPS 168 
9% CntyTl a 69 
16% Camr« £20 
234 Chnqdn 1 
7% CharaSg JO 
ll4ChpSd 1163* 
1% CluriC .039 
19% Chase £19 


10 8 448 30% 30% 30% 

15 6 161 20% 20% 20%+ % 
L3 10 1352 214 21 214+ 4 

’.1 0 22 32% 32% 32%+ % 
1210 94 18% 17% »% 

LO 9 45 24% 34% »%+ % 
L91B W 20% 20% 20% 


36 52029 33% 82% 3>%+ % 
1651 208 12% 12% «%- % 


5 309 12% 11% 11%+ % 

6 5 M8 3% 3% 3% - % 

f5 3 411 29% 2B% 29% - % 


67 + % 
51 + % 
41% 

4-4 


78 84 Chose 06.79 KL 1 87 67 67 + % 

52% 46 Choaa pOJS 10. 3 51 91 91 + % 

53% 37% Chsa pMJOa UL 161 41% 41 41% 

10% 3% Chaus 14 20 4% 4 4 - % 

224 114 Chetsm .72 4599 9 18% 10% 18V- % 

40% 26% Chaoad 1.72 95 14 20 32% 32% 32%+ % 

38% 20 ChmBnk £72 64 6 464 32 % 32% 324- % 

0% 2% Chflk B .76 17. 6613 4% 4% 4% 

124 7% CnBk pK67a 11. 399 8% 8% 9% 

93% 40 ChB*pH59a 11. 3 43% 43% 43%-1% 


524 33% ChBk pf4jas 
35 lOHCMffaat .« 
26% 144 OopS 66 
96% 32 Chevra £60 
167 118 ChiMw 
77 41 CMUpl 6 

36% M% ChlPW a 
11 6% CtddVin 511 

23 10% ChrisCr 631 

74 3% Chrism 
49 19% Chryair 1 

33% 29 Civya (4257 


11. 9 39% 38 394+ 4 

627 074 26% 28% 26%+% 
£8 10 72 19 19% 10 + % 

96101019 44% 44% 44%+ 4 

12 1 163% 1834 K34 

66 1 754 754 764+ % 

13 198 32 31% 32 

35 23 60 9% 9% 9% 

2525 MOO 21% 21 21+4 

1 «% 6% 84+ % 

AA 54217 22% 22% 22%+ % 

74 3 32 32 32 +1 


50% Chubb £16 £7 7 601 983 
5 Church* JO 30 34 768 8* 


74 3% Chyran .Mb 
38 20 OKorp £40 


3.138 M2 4% 4J; 

74 14 44 324 33 


30 . 184 CtanBol 1.12 35 IS 228 3*% 

29 Z)4CmGE £24 66 M 92 28% 

97% 94% CtnQ 0 950 10. *170 B8% 89: 


32 +1 
«%+ % 
£ 

3 *%- % 


97% 94% CtnQ 0 950 
774 85%ClnG 0744 
32% M CfnMU .72 
16% 7% CnuOd 

19% 7 CfatioX -28 

40% 17 CUCly .12 
34% 17% Chcsas 
29% 15%CHtcrp *143 
1004 73 Chcp p(A7a 
63% 33% CflyScp 1.12 

4% 1 Ctetyr JG40 


NL *2680 72% 72: 
95 90 21% 21 

11 04 11% 10 

£2 13 1730 13 12' 

5 17 009 40% 40 
16 145 31% 31 
5.7 5 4918 25 25‘ 

86 23 79 78 


86% 89% 

72% 72%+ % 
21 % 21 %+ % 
10 % 11 - % 
12 % 12 % - % 
40 40%+ % 

31% 31%*% 
25% 28 + % 
78% 79% + % 


26 7 77 40% 40% 404- % 


6% 2% ClaltHI .M 25 107 4 

33% 174 ClariC 140 197 29% 29% 29%+ % 

13% 7 ClayHra 10 17 11% 11 ll%- % 

0 4% CtemGK) 49 7% 7% 7%- % 

26 7% CIvCV 7 18 24% H% 24%-%' 

54% 74% ChrEJ pS-73a 12. 0 75 75 75 

33% 23%Cfon» 1-04 35 13 804 31% 31% 31%+ % 

23% 9 CfeiOMd JO 1.4 15 ® M% 14 W - % 

13% 8% Coacfim AO 3630 98 11% 11% 11%-% 

8% 3% Catam 13 08 T% 7% 7%- % 


33% 174 ClariC 
13% 7 ClayHm 

9 4% CtemGK) 

26 7% CIvCI 


140 197 29% 294 
10 17 11% 11 

49 7% 7% 

7 18 24% 24% 


CossISL .40 26 4 79 15% 15% 15% 

Coastal .40 12 is 530 32% 324 32%+ 


23% 9 OuOMd JS 1.4 15 « U 

13% 8% Coacfim AO 36 30 OS 11 

9% 3% Catam 13 00 T 

22 12% CoastSl .40 26 4 79 151 

38% 21 Coastal .40 1J IS 530 32! 

38% 24% Can 0 £11 86 9 31 

49% 29 CocaO 120 £6 16 2192 A2> 

1*4 HI%CocaCE .05 A 20 703 13 
104 14 vtCotac 216 I* 

48% 204 Cotermi 1J0 33 11 511 30: 

61% a ColaPai 1.49 £4 40 1274 43 ! 

as 01% CctgP 04-25 7.7 zSOO U 


ei%G0gPpMJ5 7.7 zSOO S5% S6% S6%- 
104 CoiFd* .16 1014*101 16% 16 16% + 


0 32% 324 32%+ % 

9 31% 31% 314- % 

>2 <2% 42 42% 

9 13% 13% 13% + % 

6 1 % 1 % 1 % 

1 30% 36 30%- 4 

2 & 8 % 


94 CoM n-OTo 6 
7% CofMu .79 85 


9% 74 CofMu .79 
524 20% CtdQas 2 
50 61 C0GS 0&4t 

184 6% Cornel 

11 9% CtdumS JB 


116 108 CSP 001656 14. *90 111 


6 283 94 d a 9 - 

85 W 12% 9% 9%- 

5615 121 34% 34% 34% 

10. 1 54 54 54 ■ 

2974 12% 11% 11% 
33 134 0% 84 8% 


64 + % 
11%-^ 


46% 22% CmbEn 1 
39% 12 CdadW 2A 
34% 17 CmcCrd J9 
31% 14% CmMB ■ AA 
13% 84 Centra 

32% 22% CrnwE 3 
204 16% CwE pr 1J90 
85% 75 CwE 0 639 
27% 2S4C«£ 0 £87 
03 70% CwE 0 8.40 


*90 111% 111% H1%- % 
3.120 1018 324 31% 324+ % 
1J4I 477 20 % 20% 20%+ 4 
1511 1085 22% 29% 22% 

16 9 137 23% 22% 23% + 4 
7 809 11% 10% 10% - % 

96 65730 30% 30% 30%+ 4 
96 17 *4 19 »%- 4 

It *100 78% 79% 79%+ % 
11. 3B3 27 28% 20% - % 

11. 2300 79% 79% 784 + 1% 

10. *400 89% 89% 09% +1 

66 8 931*32? 32 32% + % 

25. 5*3 4% 3 % 4% +% 

46 8 142 27% 28% 28% - % 
1517 388 H% H4 24% + % 
11 2916 64 % 53% 64 - % 

44 10 97 9% 0 94- % 

20 1379 284 28 28% + % 

14 55 174 16% 17 + % 
18 079 <0% as% 40%+ % 


73% S3 CoE pr 7J4 
32% 294 CumES £90 66 8 93 1*32 

84 34 CmoM 165 25. 5M 41 

33% 22 Comsat 1J2 46 0 142 27 

30% 19 CPsyea 68 16 17 386 H 

70% 34 compaa 11 2916 5*: 

14% 5% CmpCra AO 44 10 97 9! 

374 154 CmpAac 20 1379 26 

27% 7% CiWpFO 14 56 17 

73 38 Cdmp8e 18 079 <0: 

16% 9% Cmpfik JB A 18 27 131 


.4 18 27 13% 134 134- 4 


25% 16 Cense 0187 
47% 37% ConaEd 320 
67% 61 ConEgf 8 
59% 22% CnsFrt 69 
43 29% ConaNG 164 

40 19% Conrail 150 

6% 2% CnBior 


If. 4 18% 10% 1B% + % 

76 10 130 44% 43% aa + % 

M 6 994 M4 594- 4 
£0 W 711 32% 32% 324-4 


3.7 82980 321; 
16 677 6V 


26 12 Constr 64 £4 22 608 28% 26 

$0 4 CnPpSASO M *140 <5% AS 

77 64 CaP 007.45 ia Z3S0 71% 71 


32%+ % 

sir * 

Z! -% 


64 CnP 007.45 «L 23S0 71% 71 71 - % 

79% 07 CnP PC7.72 10. *300 74 73% 74 +1 

37% as Cornu £06 S625127? 96 39 35%+ % 

90% CnaCp £60 6.7 9 0*5 38% 38% 38% 

24 CandB 68 16 13429 9% 84 5% - % 

MSCOMd 222 544 5M 584 

3% CndWo 9 81 3% 3% 3%+ % 


5% 24 CandB 68 
1544 I-16CWM 
10% 3% CndWo 

38% 17%»Oata 


384 17%»Oata » 488 22 % 22% a%- % 

8% 9% ConvHd 115 4% 4% 4%- % 

13% 8% CmHd pn J9e n. 22 ll% 114 114 
19% 5% CaapCo .10 679 84 8% 9 - % 

74% 36 Coepov 160 UUW7 52% «% S2%- % 

21% il%CoprTs JO 1413 698 U22% 20^ 21%+l% 


12 Hnmh Pf Sta Ctaaa hw. 

Htah Low Stack Dtv.tfcLC IDOsHlgh Lau awOM 
M% 5% Coqsrtd .10 b 7 9 T08 U% M 14 - % 

29% 19% Cpwld pB49 97 « 27% 37 87 

17% B Srakl 66 4814 J2 St' S’* 2J ,+ ' 

72% 34% ComQt 1.46 £612 1069 MJt » «% 

37h 22 C«U 1.06 M S « »% M » 

7 3% CTF * 6 S% 6 + H 

47% 43%CT8F pB63 M 1 45% 49% 45%+ % 

9% 4% CmCfd J6r 36 11 182 JV 6% 6% 

M% 84 CntrMt 63e 15. 6 M 6% 8 6% 

M% 17%Ctana • JO 3 ’ " " *« 

89 47 CrayRa 20 920 764 74% «% 

35% 16 CimpK JB « " “ 31S 1. 

16 7% Croaks 60 M 3 TOO U? T3% T3%- % 

20% T3%Cnai pfljl » 28 17% , 


M0% 83 Crosl pfJ£73 13. 3 96% 96% 9S%- % 

138? w%&S5a^ a 2«nj«ii3 S 

20% 12% CrysSd JO 4 W 08 23% 5 » - % 

93% 32 Cuftro 60 16 8 3 <34 *34 ta%+ 4 

13% 4% CuUnat 200 6% 6 6 

86% 40%C^Szaj 44115 12D 48% 48% 49%- % 
044 37 Cumnpi&EO 66 J « « **- % 

12% MbCurinc IM> 06 6 11% 11% 11%+ % 

67% 43% CurlW 160 92 9 4 «% 46% 4B%+ % 

12% 3% Cycara W 3 9 1 - % 


42% 184Cyetpk1 » 23% 33% 23% 

a% 1S4 DCNY 1 JOa *5.4 0 17 »% 

27% 22%0PL £16 66 TO 224 264 29% 28 + % 

14% 7% DaUas 60 MM 15 124 124 124+% 

28% 9 DsmnCp JO 6 50 483 » 2S% Bi%+ % 


33% 27% DanaCpl.32 4610 588 30% 30% »% 

20 8 Dan bar 12 148 17% 18% 17% 

10% 5% OanM .18 16 0 9% 94 9% + 

30% 10 MaOn W 1101 10% 16% 104 + 


9% 3% DOVA 

30% 15%Oa)0pMS4 19. 

W% 5% CKsQag J4 36 

164 74 CaWftr 22 16 


S» 5% 8% 6%- % 

10 264 28 26 - % 


60% 21% Undid 162 
344 22% CteanFd 60 


36 7 49 8 7% 8 

1JM 4 12% 124 12%+ % 

26 16 2146 40% 40 40 - % 

£8 14 62 26 % 28 26% 

£7 661 0% 84 94 


QVDaknFd 60 £8 14 02 28% 2B 

84 DWGI n 60 £7 601 6% 54 


50% 224 Haora M 16133980 45% as «%+ % 
SQ% 19 DalVal 160 11- 9 16 M% 18% 10%-% 


19% 164DebnFL 168 86 11 134817% 16% 174+ % 
55% 32 DattaAr 1 JO £9 8 <06 48% 47% 48%+% 
84 3% Onltonn 19 5% S% S%+ 4 

37% 20 Dehorn 62 3J M 818 2*% 8* 


3J 14 819 a*% M% 3*4 - % 

33% 21% OnmUt 12B 5.1 11 20 24% 24% 24%+ % 

41% 21 DaSoto 1.40 46 19 31 30 30 33 +4 


19% 12 OntEd 1-88 11. M W37 14% 14% M%+ 4 

93 80 DeE 0*3-32 11. nOO 63% 82% 82%+% 

78% 55 {ME pf768 II. *100 71 70 71 +2 


74% 02 DOE 0760 It. Z100 07 


27% 2*% DE prf £75 


234 OE prO 3.13 12- 


9 26 26 28 +4 

7 Z7 27 27 


32% 17 Dmriw 60 £3 13 82 24% 24% 244- 4 

46% 20%D1aoPr 62 622 41 38% 38% 38%+ % 

25% 12 DKUor 64 M 16 41 21% 214 214 

19% 14% DtaSO 260 18-1533 9* tt% 19% 154+ % 

17 7% DShFIM AO 26 91 258 13% 13% 13%- % 

124 4% DtanaCp 30 62 72 1 5% 5% 5%- % 


50% 3i%DtabeU 1J0 £8 12 78 38% 384 364 

43% 19% DtgtlGm 9 610 21% 21% 21%- % 

199% 81 h Digital 92313 93% 92% 92% 

24% t2% DUnoNY 5 48 15% 154 134-% 

60 414 UMoy 60 8171MB 63% 62% 63 

29% 21% DB 162 98 12 SO 26% 20% 26% . 


47% 38%D0tnRa3J» 73 9 538 42% 42% 42%+ 4 
16% 8% Damtar 60 233 10% 10 10%+ % 

25% 11 Donald a 38 1813 a 194 19% 19% 

43 25% Donffay .78 £2 12 285 35% 35% 35%+ % 

77% 43% Dover 1J8 £2 16 199 82% 61% 02 + % 

109% eo% OowCh £90 33 92902 87% 65% 87%+ % 

48% 28% Dowjns .68 £1 13 231 32% 324 32%+ % 


19 10 Downay AO 24 9 23 16% 18% «%- 4 

21% 8% Drava 28 71 18% 18% »%+ % 


21% 8% Drava 29 71 

35% 17% Drear JO 24151168 
22% 17 DtnxB 168 97 16 

35 18 Dreyfus 62 1811 411 


24 tt 1168 29% 29 29%+% 

97 16 19% W TO4+ 4 

1811 411 27% 26% 27 + % 


»4 7% OrySbl 78 78 419 10% 10 10-4 

12 10% DrySIG nl.U 10. 38 11 10% 11 

124 75 duPorrt 360 4.7 91465 61% 80% Sl%+ % 

45% 364duPntpaeO 0.1 0 43 43 43 +% 

60% 50%duPnl p(4JS0 £4 3 53% 53% 53% - 4 

9% 7 DuflPh 72 £0 1027 8% 6 8-4 

504 40% DUMP £90 07 10 543 44% 44 «4%- % 

97% 99 Dak* 00.70 £4 *30 93 93 93 -4 


*3 43 +% 

0% 63%- 4 

• 8-4 

44 44% — 4 

83 93 - % 


6% 54 DukaR n 30 6% 5% 5% 

704 44% DunBid 174 £4 213281 51% M% 51%+% 

13% 10% DuqU 1 JO 78 11 1002 15% 13% 15% - % 

22% 19 Dug pM£T0 96 *50 21% 21% Z1%+1 

104 18% Duq 0 167 l£ *000 19 M 19 - % 

24% 79 Dug prtQ.10 1£ 23 20% 20% 31% - % 


77 Mas pf760 96 X720 83% 81% B1%- % 


24 19% Duq pr £31 10. zZTO 22% 22% 22% 

24% 14% DynAm JO 812 2 23% 23% 23% 

- E-E-E - 

13% 7%ECC JO 2810 133 10% 10 10 

254 4 EMC 6 474 4% 4% 4 


45% 27 EOG 60 £0 14 138 301 , __ , 

12% 7% EQK a 1 JO 06 33 40 12% 12% 12% + % 

14% 11 BOK ft! 180 12U38 123 13% S% 13% 

15% 6% ERC 9 10 10% 10% M%- % 


8 474 4% 4% 4% — % 


<0% 23 E Syst 60 17 13 158 29% 29% 28%+ % 
44% TSHEaateP 1.12 £0 7 338 29% 28% 28% - % 


29% 19 EoMGF 1-30 M II 77 24% 23% 24 + % 

30% 21%EaaltM£40 £4 9 98 28% 28% 28%- % 

70% 39% EKodk a 2 . 48114504 44% 44% 44% - % 

89% 37 Eaton a 10 MO S2% 51% 92% 

M% 1fl%E0Uln 82 £7 18 140 15% 10% W% - % 

32% 19% Ecolab 86 28 3 227 24 23% 24 

38% 2T%EdtoBr 160 £3 1 28% a% 28% 

20% 11% EDO JS £214 27 13 12% 12%- % 


28% M% Edvard 68 36 13 110 18% 17% 18 
4 1% EKGO 266 2% 2% 2 


11% 5% Etoor .22 28250 23 7% 7% 7%- % 

20% 11% Eldon a J4 18 16 9* 16% 16% 13% 

4% 2% QacAs 34 M) 2% 2% 2% 

1% 1 Ebdnt 30 1% >% 1% 

10% 3% Em rid 180 M. 4 23 8% 9% 8%+ % 

10% 0% EmriM nJM* 26 29 9% 9% 9% 

41% 26%EmreEI 1 £4 S 827 28% 29% 29% 

5% 2% ErnRad 98 3% 3% 3% 

10% -3%,E<wyA . . 2916 6% 5% 6%— .% 

28% M%EnhtX 80 -£8U 299 20%' 20% 20%-.% 
31% 27% EmpOs £12 * 7810. 26 29% 29% 28% 


10% 9% EmriM nJ4a 26 29 

41% 25%EmreEI 1 £4 13 827 

5% 2% EmRad 99 

10% .3% EmryA ... . 2916 

28% 16%Emhit 60 -3611290 

31% 27% BtopOs £12 ' 7210. 28 
14% 12 , Eodsn a . 73 


14% 12 .Eodoaaa - .73 12% . 12% 12% 

24% 17% Energy £,8* » .23%. 23%-.%. 

28 KVEnglCp 66- '£116 139. 18% 18% W%- % 
30% 18 EntoBa 80 £214 1825 24% 25 + % 

50% 31 Enron £40 88 328 30% 3B% 38 

173 128% Enra BU106D B.1 14 130 130 130 +1 

2S 14% Enoch 60 46 30 793 16% M% T8%- % 

62% 44%Erach pv46Sa M- Z200«% 45% 43%- % 
15% 8% EnsExp 1J0 14 16 262 8% 88% 9% 

6% 4% Enure* 0 6% 9% 6%- % 

«»% 4 Eton 204 5% 8% 0%+ % 

10% 0% EnvSya 42 1833 U17 M 18%+ % 

20% 12% EnvSy pf1JT5 71. 88 10% 15% 16%+ % 

34% 8 EtwTrt 6£ 195 19% 15% 15% 


32% 17%EguKn .76 2818 99 20% 26% 28%+ % 

« 9 Egumka.16 1616 407 S% 12% 12% + % 

23% 20 Eqmk 0£31 MX 6 22% 22 22%+ % 

9% 8% EqlRI 164 12. 68 0 8% 8% 

42% Z7%E0Raa1JB £817 29 82% 32% 32%-% 
8% 2% Equltae 64| 19 8% 3% 3% 


2% Equltae 64| 
15% Erbamt 60 


S 3* EssSus 69 2811 12 33 

12% EsaxCh sAZ 16 197 39' 

7% Ea»w 21 92 14 

15 Etiyl M £1 12 442 W 
17 U% Eacanr 1679 66 8 15% 

80% 33% Exxon 2J0 481210206 451 

- F-F-F - 

22% 13 FOG JM 2 8 3 19 

00% 34% FMC 12 153 3*' 


10 £2 U 27% 20% 27%+ % 

68 £611 12 33% 33% 33% 

61 16 167 33% 36% 35% - % 

21 62 14% M% 14%+ % 

44 £1 12 442 21% 21 21%+ % 

379 66 8 15% 15%. 15% 

JO 48121026645% 44% 45 


22% U F®C JJ4 2 8 3 19 19 « 

00% 24% FMC 12 153 34% 34% 34%+ % 

17% 8% FMC G £05* A « 252 11% 11 11% 

32% 28 FPL Gp £20 7.1 10 628 31 80% 31 + % 

15% 7% FabCM JO 18 115 11% 11 11% 

42 36% Fake pC60 £8 3 40% 40% 40% - % 

10 4% FaJrto 2 a% 6% 6%+ % 


7 FamWr 62 £1 10 234 16% IS 15%+ % 


14% 0% FsrifM AO 

14% 8% Fsrob 


4 5 3 0 9 9 

253 135 10% 10% MJ%- % 


9% 4% FayDrg JOb £1 18 383 a 9% 6% 9%+ % 

0% 4% Fedora 22 36 S 286 9% 9 9%+ % 

9% 17% Fndar prus 68 t» 25% 25% 25% + % 

5% 35% FndExp 12 1081 45% 44% 45%+% 


183% 42 FOHm 03.18* 36 1039 158 »*% 158%+ % 
45% 29%FdMog 1J2 £013 W 46% 45% 45%-% 


17% 5 F0IM wl 


72 16 53453 49 


11 FodPB s 64 £3 83605 19 


483 40% 49% 43% + % 
167 13% 13% S%+ % 


54% 31%FPSppB87 76 173 41% 41 , 

22% 17% FaSttty 162 £4 45 x73 20% 20% 20%+% 

23% 14% FdSflnl 60 36 S tt 21 21 21 


23% 14% FdSflnl 60 36 S tt 21 21 21 


40% 17% Ferro .72 £1 12 32 34% 34% 34% + % 

29% 13% FMcnU 68 36 *35 33% 23 23-% 

17% 7% HOrd. .44 46 14 79 9 B-% 

22% 11% FlnNws L350 96 4 13% 13% 13% 

7% 3% FnSBar .10 26 92 3% 3% 3% 

17% B% BnaH n£2fi 19. 17 16% 15% 1S%- % 


14% 10% Final n .12 8 18 X21 13% 13^ 

38% »%nr*Fd 60 16 12 328 33% 321 

28% 17%RBkSy164 77 51289 21% 30 

47 20% FSoatn 1 £2 12 2297 <0% 44 


an 

21%+ % 


47 20% FSoatn 1 £2122297 40% 44% 48% + 1% 
9% 6% FBoalF 80 1£ 382 9% 8% 9%+% 


12% 10% FBaaSI a33a 28 29 11% 11% 11% 

12% 4% FCapHd 0 678 5% 8 8%+ % 

27 15 FCHd pC-00 96 328 23% 23 29 

35% 18% FhtChie 160 48 91114 36% 34% 34% 

« 44 FCh a pM.On BJ 1 45 46 45 -1 

68 40% FCM pS. 75 £7 I 58 56 SB 

25% 21 FCtyfi n 1S2 23% 23% 23% 

40% 33 FF8 2 £1 3839538 38% 39 


25% 21 FCtyB 1 
40% 33 FFB 


35 a fra pBZ.16 £4 

75 62% FFB 0C 4 £5 

0% 4% FFInfd .10 £4 

06% 36 PMMB£92 £6 


U 33% 33% 33%+ % 
36 72 % 71 72%+% 


4% FFlnFd .10 £4 80 7% 7% 7%+ % 
36 PMMB £92 £8 844 52% 62% 52%+ % 


27% S2%RntotpOJ7 £2 1 2S% 96% 31% 

% % FlnstA 430 % H742 7-32-1-16 

39% 34 FOitapffi 2 37% 37% 37% 

19% 9% FOitaa J4 1610 » 10% 10% 15%-% 

12% 7% FafPa 12 342 12% 12% 12%- % 

»% 10% Fatuc 68 86 0 W7 22% 22% 22%+ % 

26% 16 FUffil 160 £1 14 66 18% 15% 18%-% 

04% 21%FIVsBk 1.12 45 9 99 25 »% 25 


% % FlnstA 

39% 34 FOitapffi 

19% 9% RMIss J4 16 10 

12% 7% FafPa 12 

24% 18% 1 

2S% 15 I 


<1% 30% PlWacb 160 £4 10 230 38% 39% 39%+ % 
30% n%RWtsc 1 36 5 12 28% 28% 25%- % 


108% 99 FVHse0S87a £3 80 100% 1®D% 100% -1% 

M 11% F3tf%d 3 7 TO 18% K-s 16%- % 

27% 17 FltNera 1.17 46 11 625 28% 28 ZS%- % 

20% 14 HotoEs 64 £8 M 217 28% 22% 22% 

39% 22 nenuig 1 £117 1019 SSS^, 32% 02%+ % 

29% 16% FIghlS a .16 .7 W 171 J4% 24% J4%-% 

9% 2% FtoatPt 683 3 2% 0 

80% 39% FlaEC JOa 620 6 68% 58% 5B%- % 


9% 2% FtoatPt 

80% 39% FlaEC JOa 
37% 2B% FlaPig £40 
49% 19% FlaSd I 
48 44% FlaSI vd 

8 2% FtofGan 


W 4 6% 8% 6% 


22 16 fl avor a .49 £816 102 18% 10% 10%+ % 

23% 11 Root , 02a .1 W 992 22 21% 22 + % 

19% 5% Foodmk 13 168 M% 19% 16% 

31% 18% FaotsC slJO 49 13 2 24% 34% 24% 

8% 3% FndDG JO £4 9 190 U 8% 0% 3% + % 


54% 30 FordU *240 46 55412 SO 49% 49%+ % 

15% 4% Formes 8 391 15 U% 14%- % 

W% 12% FtOaar 1JS 96 SS 14% 14% 14% 


61% 32 FBiemd 1J0 2J21 96 


22% 8% Found AA £9 90 327 15% 15% 

39% laiFtabro 16 28 27% 27% - % 


12% 6 Franca Ufia 1£ 69 8% 9% 5%+% 
2* 12 FmkRs Jta 1.1 9 91 21% 21 21%- % 


15 10% FMEP £20a 17. 5* 337 13% 13 13 - % 

19% 10% FMGC 66a A 13 371 18% 12% 13% - % 

6% 4% FUOG 6Se 20. 4 61 4% 4% 4%+% 


6% 4% FUOG 69* 20. 4 61 4% 4% 4%+% 
27% 17%FUCCA£5a £1 255 29 25% 25 + % 
30% M% FrpNc 262* KL 7 25* 25% 25 23% 


33% 2i F<piMpn67 u mail 27% ss% + % 

27% 13% FMRP 2.650 ML 10 664 28% 26% ZB%- % 

6 1% FruMB 192 B 5% 6 + % 

13% 8 Fl«0A1JS £4 36514% 14% 14% - % 

35% 16% Fuqua J4 6 0 197 20% 28% 38% - % 

w% 7 FurreOIJO M. ZH 9% 9% 9%+% 

- G-G-G - 
85% 31%GAF .10 214 i 


50% 34 GATX 169 36 

8% 2% GEO 


14 2*4 49% 49 49 - % 

19 21 46% 46 46% — % 
10 115 4% 4% 4% 

21 2 % 2 % 2 % 

122180 41% 41% «1%- % 

KIOS^^M^-V 

10 133 5% 5% 5% - % 


5% 2 OF Cp 21 2% 2% 

43% 29% GTE 269 8612 2180 41% 41% 41%~- % 

27% 22% GTE 0 £41 96 4 20% 28% 20% - % 

« 13 crmpfljfi 86 *100 M 14 M - % 

15% 13%GTEF1 ptuo 96 tfOO M% 14% 14% + % 

10% 6%'QatMA 68* 72 403 S% 9% 9%- % 


10% 6% Gabon 
8% 2% Gataob 


MMi Low 9tadk Ota. VM.K innlrflk 

53% 28 OaitaaK I 26 tt 1730 34% 33% 34%+ % 

«% 18 Gap jBO 12WHB2 30% 29% 30%+ % 

n MaGeartt 258 % 11-16 i+ % 

16% 9% G*mn C 43 13 12% O + % 

«% 9% GtooSl L3Sa 86 11 13% 13% 13% 

35% 16%GeCfB 8 60 X» 92542 21% SS % 20%- % 

SS% 18 Gaoaidi 284 ZR 19% 16% !0%+ % 

21% l1%GAhw 1J9P t£ 1 UV nv MV 


M ftWrifl H SI* 


53% 18 Ganott 
21% 11%GAtovtj 


lJtTjts >% an 

ami fiiimi 

S5 S^nSm ts SlM« B1% 

w'SSff 32 2 * ID a VH *% 

12% 11% KmpM n168 tt 2« « “ 


-■ um!*. W tta CHo* Ff+E 

**+ OteWd.1 >MKWM|CU 

S SK.i SS|!SiS5a : 
SgvSS.-r 




« flCtom 4 20 U 15 3B0 Z1 20% 202 


3 Seta 


7% 3 GnOaU 
19% 8% GanDav 
70% 42% GnDyn 


5 4? lli tt" 3iB5 7.311 1« **«*”•*' 

29 B ISO 60% 60% 60%- % 16% 8% KenQl 64 M9§ 36 9 » » ^ ^ 

02131370143% 42? <3%+ % 22% tf KlirO pfIJO 37* » 

14. 4 2% 2% 2%+ % 48 29% KonMC 1.10 U201G49 »% . 

4A an mL tn wt+ C- »L n£iuw 1J5 5J 9 79 21% 20% *1. ** 


12% 11% KmpM n1J8 «■ g 

W% 10 KmjdG aM 6 »■ 10% m 

40% 20 Round M» 12 25 52 S% 


18% »%+ % 


62% 36% QanS 1.C 
4% 2 GcEogy 60 


2 GaEogyJO 14. « 2% 2% 2%+ % 

8% Gntigat 66 26 40 10% M 10%+ % 

5% GnHoua J4 36 15 19 7% 7% 7% 

_ 21%Gnfn« 60 1611 MOB 28 27% Z7%— % - 

58% 40% GoMlIta 168 £718 949 51 60% 60%+ % 

87 50 QMflt S* *7 61730 74% 73% 74%- % 

M 90 (ME 66 16 VI 630 42% 42% 42%+% 


48 29% KonMe 1.W U 

29% IB% Kaycp 160 £7 

21% M%K^«Co _ 


40% 20% CM Ha A* IA W 843 30% 30% 30% 
5% 2% GNC .19 26 701659 5% 5% 6% 

" 21% GPU 1J0 54 8 106 ~ m 


.10 26 701659 6% 5 
JO 54 a 186 34% 34 


*% 11%f*0«iP 166 £7 

» 31 NtoMpia» » 

S% 47% NtaM0 £20 £ 

81% 93 NMnt&tfl tt 
M% 11%fWfi*l£W0 18 
•% 4 NWIApJ 

SU SS« H 

lS% 18 (W*M .12 J» 

14% 0 Norm's _ 


■tt 54% 34% 34% - % 
*«0 11% «1% «!% 

(260 M 60 N +1 

» 12% 11% 13% ♦ la 

19 t 8% 7 + % 

«5 ta% t2% % 


so WCDR 169 8610 31% W 

Ml ftaowu .12 654 116 12% TlS tt 
o *22* tt -61 «% ii « 


£% 21 NKhte 163 46508134 N% M 


39% If A 

14 6 Nemk ■» 


S stti 
V & 5 


4 « & *> J,sr gs! si ss’ ' 

h MX - I. ML Tdl KnrwS Mr 16387 4 50% W4 Ml? 


•1% aS^OsnHa sUD £2121082 00% 541 


GnSfgni 160 36 27111 47 48% 46%- % 

GdflSDO 9 234 6% 6 S%+ % 

» 309 7% 7% 




_ 2 % GonaoD 

18% 5% Grflod 29 309 7% 7% 7%+ % 

42% 27% QanuPI 1J0 26 17 237 39% 35% 36%+ % 


61% 34% Kopert JOo 


75% 20 GaGuX UO 17 7s11TI 

<0% 22% GaPae UO 36 05927 

26% 22% OaP* 0260 ML 6 25 24% 26 + % 

28% 22 OaPwpG.43 TO. 9 24% H% 24% + % 

28% 23% OaPv pO.47 10. 8 24% 34 H - % 

29% 25% GaPv 0 5 It 9 27% 27% 27% 

M% 21%GaPwpfZ58 TL 23 2S 73% 24 
25% 21 QaPwpG62 11. 5 2* 24 24 - % 


36% 35% 36%+ % 

% Si 


52% 22%GmtPdl48 £1 30 448 49% 48% 48%+ % 
24% 12% GsrDSc .« 616 200 19% 19% 10%+ % 

n% 5% OarFd l.lfln SL 73 7% 7% 7%+ % 

32 10% 17% 13% + 


n% 5% OarFd 1.10S «L 73 7% 7% 7% + 

19 U% otny a JOD LI I E 15% 17% 13% + 

24% 12 SANT 51 13% 13 13% + 


0% 2% OtorFn 


30% 15% (Saw M» 
19 9% GtoasC 

27% 18% Gtontod UO 


i 2% 2% 

69 26 0 3810 34% 33% 3S%- % 

45* £8 13 3353 17% 17% 17%+ % 

37 6 12% 12 12%+ % 


27% 18%GtontodU0 £9 4 188 21% 21% 21% 
10% 9% GtoOvt nU2* 13. 607 9% 9% 9%+ % 

10% 7% GGC :>. 6 7% 7% 7% 


8% 8 GGtoc -77a 96 21 9% 9% 9%+ % 

ic% 10 GtasPln 642 10% 10 10 

3% % vfObM 130 11-19 % %— M9 

6% 1% vfGIM 0 8 1% 1% 1%+ % 

10% 8% GtobYld 160 1£ 382 0% 9% 9% 

15% 7% QtoNug 4 180 13% 13% 13%+ % 

30% 20%GMWF 64 6 7 825 29% 29 28%- % 

8% 2% Ootomn 267 3% 3% 3%- % 

84% 27% Gdrich 1.72 36 12 2944 67% 96% 67% +1 

91 38 Gdreh pO60 96 746 58% 68 • 59 + %- - 

74 36 Goodyr 160 11 6 990 59% 57% »%+ V 

18% 9% Gonto* 62 3J 2 18% 18% 16% - % 

17 7% Goaa* 20 25 W% 10% 10%+ % 


17 ' 7% GaKMc 20 25 10% Si 10%+ 

25% 8 GouM 855 22% 22% 22% 

34% ia%arsoB • 165 £5 12 473 2S% 25% 25% 

23 14% Grace ■ 631 £5 10 10 20% 20% 20% 

71% 46 Gndngr 69 16 U 125 ES% 66% 08% 

S 8% GlAFst 60 56 6 162 11% n% 11%- 

26 GtAiPe 60 IA 16 414 43 42% 42% 


29 GtAtPc 60 L4 16 414 43 


29% 21%GMra£10* It 11 38 29% 29% 
0D% 27 GtNMC 1.12 26 8 700 40% 40% 


20% 12 GIWFn J6 
28% 70% GMP 162 


77 40 GrOJcC 72 W 11 » 82 01% 81%- % 

29% 21%GMra 3.10s It 11 38 28% 29% 29% 

0D% 27 GtM* 1.12 26 8 700 40% 40% *0% 

20% 12 GIWFti JB 46101109 15% IS 15%+ % 

25% 20% GJ4J* 162 7J 9 4 M% 24% 24%+ % 

22% 11? GrenTr 60 46 9 87 13% 13% T3%- % 

41% 19% Grsyb 132 361363299 34% 33% 33%+ % 

37 49 GrayhpMJS £9 xto 53% 63% 53% + 1% 

15% 6% GravGp -«l 200 12 11% 11% 

TO 8% GfhSOc .47n £1 90 9% 9% 9%+ % 

5% 3% Grata 98 4% 4% 4%- % 

29% 17% Qrumn 1 461094267 21% 21% 21% 


15% 5% CWmGp .15) 

TO S% GthSDt .478 


29% koruna 1 461094267 21% 21% 21% 

Z7% 24% Gruro pt£0O 10. 1 26% 20% 20%+ % 

15% 8 GrflPid 60 3*11 20 13 » 13 

37% »% GuOrd 60 £210 81 2% 25% 28% 

45% 20% GOWst a .70 1613 0347 30% 39% 39%- % 

72% 66%OlfW 05J5 £3 1 69 09 66 - % 

15% Bb GaMa £7 42 13% 13% 

7% 4% GBSBJI 7 1055 7% 7% 7%+ % 

39% 25% GSU pffl 1 38% 33% 38% - V 

26% 17% GSU pril 3 25% 25% 28% + % 

28% 20%S9Uprt4 17 27% 27% 27%- % 


39% 25% GSU 00 
26% 17% GSU txH 
£8% 20% GSU prti 


— H— H“-H M 

8% 4% HQ HX JJ2* 3 S* 6% 0% 8% 

25 17% ME 160 7619 7 34% 24% 34% + 
8 3 Madam 18 MB 5% a s% + 


9% 2% HaUFS 
77 52 Hall 08 

41 20% Haiom 

26% T3%Hahwd 


7619 7 34% 24% 24%+ % 

19 133 0% 5 S%+ % 

112 3% 3% 3% - % 
1 55 56 65 +2 

£7 » 966 27 26% 26% + % 


20% HalDtn 1 £7 26 969 27 20% 26%+ % 
tt%HahWd LI2 76 9 76 10% 15% M + % 


19% 11% Nancfab AO 22 12 20 10% 16% tt%+ % 
10 12% HanJS 1.47* 66 25 15 i*k W%+ % 
23% 16% HanJI 16<a £0 1 20% 20% 20%+ % 


34% UvHanSm .72 £313 200 31% 01% 31%+ % 

25% 13% Hanoi 66 4633 Wfi 16% 16% 16% 

33% 17 Hama 60 £1 7 229 29% 26% 2B%- % 

36 24% Hanna pf£13 £7 1 31% 31% 31%- % 

53% :«% Hanfrd 64 1615 29 43 42% 42%-% 

18% 9 Harmon 67a 47 63259 12% tt 12%+ % 

3% 1% Karan vt 276 2% 2% 2% 

13% 3% HarSrJ 11 3003 13% 12% 13%+ % 

11% 0% HarSJ pfIJd W. 178 n% 10% 10% - % 

28% 15% Hartnd 61 £5 IS 999 20% 20 20% 


30% 20% Harem a 64 1£« BO 35% SB 36 +% 

19 ttWWShaar AA £322 1 16% 16% 16%+ % 

10% 9% Mnoo nUO 1£ 147 9% 9% 9%- % 

10% 9% MTU n 1.17 1£ Itt 9% 9% 9%+ % 

»% 8% HlYdR nl.11 tt. m 9% 9% «%+ % 

35% 19% Hfflnbd AO 1317 59 32 31% 31%- % 

11% 5% HUJOap 12 64 8% 8% 8%- % 

60% Zf% Hilton a 1 £215 180 45% 44% 44% - % 

S 23 Hbnonl UO £1 6 416 38 38% 39 

TO HKacN 69* 637 77 795% 139 130%-2% 

37 17 HoOdyn 0 430 29% 26% 25%+ % 


10% »% 
10% 9% I 
?>% •%! 


37 17 HoOdyn 0 430 25% 26% 25%+ % 

41% 24% HallyFa 162 £3 22 304 36% 39% 38%+ % 

39% T2%HmaOs .12 620 244 25% 28% 28% - % 


33% U% HmFSO JO 6 6 98 24% 24% 24% 
19% W%HmaGp JO 1J 4 346 12 11% 11% + 


23% 19 Hmirn pttas M. *04 21% 21% 21% . 

30 9% HmoSL 7 15 10% 10% «l%- % . 


30 9% HmoSL 7 15 . . _ 

24 12% Hmslk *30 16 02141 13% 13% 13% 

0% 4% WntodF JS 55 4 12 4% 4% 4% 

107% TO Honda Ula 721 Itt ~ “ 


192 102%— 1 


02 40 Itonvafl £16 £411190 «% 91% 61%-.% 


W% 7 HoprSol 


99% 91 HrenBn 160a £913 40009% 68 . 66%+ % 


11% 11 11% 60 32% 

40% 40% 40% - % 34% 25% 

6% 6% 5%+ % 3% 1% 


7% 2 HrzHH 24 01 2% 2% 2%+ % 

46% 23% MCA J2 16126374 45 44% 44% 

20% 11% HoWnv 2 17.20 104 12% 11% 12 - % 

42% 20%HoogM JO 16 25 2B8 38% 37% 88%+ % 

20 10% HacPob .48 £9 11 148 17% 17% 17%+ % 

60 32% Hoaslnt £14 3L6 8 311 

34% 25%Houlnd2JM 10. 8 734 

6% 1% HouOR .10* tt 4 

U% S HmriCp JB £434 4 

»% 10% Hdfy • J2 £312 259 

19% i3%Hugtta£2 16 9 1U 


HoasM £14 36 9 311 
Houlnd 2JK ML 9 734 


58% 66%- % 
26% »%+ % 


i HuphS s 62 16 9 1U. 


®% 13% + % 
16% 16% . 


26% 16% Human 62 36 12 767 25% 25% 25%-% 

28% 10% HinlM a 64 U 19 01 28% 25% 28% + % 

80 22 Hyorel 146 £3 tt 14 28% 20% 28%+% 

20% 10% BP a 60 4A14 9B 13% 13% 13% - % 

41% 22% 1C M 66 £6161489 36% 36 39%-% . 

«% » BU 166* W. . 14 9% 9% 9%- % 

13% 5% BN Ph 112 6% 6% 6% 

29 20% E Ind 2JS £7 9 96 23% 23% 23% - % 

43% 22%IMCFn62o 16 10 254 41% 40% 40% - % 

19 14% BUM 168* 96 10 17 18% 17 + % 


>4% MAJn 168a 96 


26% 17% (FTtato £72* tt 9.16 22% 22% J2%- % 
18% 12%IFTT 140 7612 394 17% 17% 17%- H 

85 41% ITT Cp US £0 62092 48% 46% 48% - % 

108% 79 ITT pIK 4 46 .494. 84 84 +1 

103% 73% ITT pKI 6 03 479 79 79 

28% 19 IdahoP 160 £1 22 109 22% 22 22% + % 

8% 1% hSsaB 900 2% 2% 2%+ % 

27 W% aPbvr £64 tt 84490 19% 19% 19%+ % 


flHVwr £84 tt 94490 19% 19% 19%+ % 


43% 34% npov 04.12 ML *400 40 tt " 40 %' 

57% 62% UPON 0035 1L 3 64 54 5* + % 

46% 23% nW M 1614 386 34% 34% 34% 

23 11 ImaDi 8 62 £0 11 69 15% 16% 16% - % 

108% 66%lmpCh 4JDs £1 7 474 69 98% 69 + % 

15% 7 BA JO S3 4 80 11% 11% 11% 

- “ T5 * « * 


15% 7 BA JH 63 4 80 11% 11% n% 

38% T2% OSCO 60 £9 79901 28 27% 27%+ % 

11% 0, India n 988 8% 0% 9% 

25 Ml% todM ptt.15 97 6 22% 22% 22%- % 

24% TS% indlM pEJS 10. 2 22% 22% 22%- % 

31% 23% IndCn £32 7J 1 4 30% 80% 30%+ % 

45% 22% (ogarfid L04 2914102538% 38% 3B%- % 

40% 17 bddSd 1 26 6 882 87% 37% 37% 

57% 45 taUSlpHJS £6 TO 65% 55% 66%-% 


70% 48 lnM8l pOJS2 03 
31% 14 Hs9a .731 
0% £% ktopRo. 

9% 4% mag n 


34 07% S7% 07% — % 

148 31% 01% 31% 

28 4ST 0% 0 «% 

MS 14 5% 9% 0%+ % 


13-19 % Ireag pi JK 0.1 48 7-18 7-18 7-18 

31% 14% Inl01ac 6 42 17 »% 16% 


81% 14% InlgHac 
44 30 M0t pMJS 

$ asa 


6 42 17 W% 18% - % 

12 33 82% 32% 


tt 12 S3 
W 284 0% 

24 3- 9% 


22% 17% hcpHa £10 86 19 21% 21% 21% 

73% 29%Intwco 1J2 £8 18 4843 69% 66% 98%- 

34 tntrfta 160 £8 9 248 « 411 


25% 15%intAto a 

1S%100, IBM 440 £913 6126113% 112% 112%+ % 

57% 37% MRm 160 £6 15x525 49% 47% «%- % 
n 28 IstoSa 1 22 15 1403 48% 4S% 45%-% 
£!* S>!™»4 P®3J5 £5 1 88% 88% 59%+ % 

69% 22%imMid1 1.18 36 14 86 61 30% 31 + % 

M% 27 IMPap 160 26 91083 45% 48% 45% 

»% 4%MRM 65 8 6% 6 

14% 1% 17 Op 717 3% 3% 3% 


36 9 IS 27 28% 27 + % 

£913 6126113% 112% 112% + % 


620 5 59% 99% 9%- % 12% 4% M 

72 9 179 34% a4% 34% 14$ 72 u 

£214 SI 45% 46% 46% «% 22% Ire 

35 40% 4S% 45% 23% ia%M 


14% 1% rrerp 717 3% 3% 3% 

«% 32%lrepbG 60 £3 M ISO 34% 34% 34%- % 

£>% 18% bHsdhH 160 9014 30 22 21% 21%- % 

11% 7 IntSac AO 52 0 7% /i 7% 

41% 38% tawHG 3 . ib 9-4 9 07 98% 37% 89 

22 15% knrnm 166 96 10 21 18% 19% 18%+% 

W% 18%tomeo 164 76 9 400 22% 22% 22%+% 

«% 0 fpcaCp 66 26 208 tt tt% 13 

73 37% hvflnk £42 £6 9 » 68 87% 67% - % 

10% 6% Ualy n J9a £6 T4S 6% 0 0 

« JPM1 if 17 15% 15% 16%+ % 

TO% 11% JWP a 12 77 J4% 34% 24%- % 


6% Jadgm Jtb 1J 10 84 14% 14 14% + % 


jntm .48 1611 070 26% 26% 26% 
JHT0368 7.4 5 45% 43% 45% 


60% 3T%JRvr0£38 7.4 

52% 29% JRvr 0360 77 

*3% 5% Jamsvy JM 7 


-4 9 45% 43% 45% 

7 fl % 45% 4S%+ % 

3 W 442 16% 10% 10% + % 


M% a JaflPI 168 £716 494 35 34% 34% 

13% 5 Japaon 16 96 11% 11% 11%+ % 

£1 J*rC0 4 TO. *150 3S% 38% 39%+% 
29% 16% JoiC 0 £18 94 1* 22% 22% 22% - % 

SS £. 2 “W «n 85% 84% 84%+ % 


tt^teMCntW 36 12 86 33% 32% 38%+% 

»% 8%JtaCm .70 OJ127 40 7% 7% 7%- % 

S? U^Jorgon I £7 24 2 Z7% 27% 27%- % 

»% 15% JottNi 46 £6 7 3rd 17% 17% 17%+% 


tt 0% KDI 64 U 73 75 19 17% 17% 

«%!<LM ,75n 46 S 310 10% 18% 10%- 

41% 21% Kmart 162 1611 1081437% 37% 37% - 


»% 11% KN Eng i 
21% 7% Ka laris .1^ 
3% 1% Kanab 


11% KN Eng 1 £0 8 14 11 

7% Katorts .15) 7 1194 1 


ift sr- i 


2 S E£f L2 * 1 “ tvsr »% 29%+ % 

» 20 KCPLpQJO £7 2 22% S% 22% 

21 . 0063 £9 a 23% 23% 23% - % 

77% 34% KCSou 1JB 10 17 21 38 36 36+% 

92% W XnGEua 77 11 119 19% 19% 19% 




«% W&lSScarJBOn 1.136 tt “k-’S 

23% 69 11 W IT WV 18% *%- % 


j% six's 

^ i't^ 0 '^ 14 0 A *£ to 

49% 29% Nucor 40 6 13 TO « «% % 

12% 10HNVCMI »J» 06 » « J? i! " *• 

10% 9% Huvcm n47a £9 * W •» **» , 

inU 8% nfantw nJBa £6 W T0% T9, tt “% 


£7 40 

34 6 *54 

44 18 2tt 


29% 10% Kyaor 


1S% 0% LAC .10 TO7 8% 9% “ *• 

7A\ 10%LHVto £46* 1£ O « 20% > 


9% *% LLERy 

4% 2% vfLTV 

8% 4 W-TVA 


124 5% 
11646 2% 




40% 20% Nuew A 

12% ttP|NW»I »6B 


10%NVCMI »4» 06 73 11 'I l» - % 

9%NnvCmn^a 04 * » ***_. 


30 19% vlLTV 0 
9 8 viLTV pfl 


10 17% w5 17%+lJ 


«Z 4% 4% 4%+ V 
21 12% 12 12% + .% 


10% 0%rknWnJM* £6 13410% tt .» “ H 

S’ 10% i+*hd n.98 £9 1 II « 1 1 ^ , 

g% 7 NavMu .71 7 A <U0 IV •% 9V+ > 

ML iSvSrJSTa 4 197 14% H% 14% + V 

SJ M £1101380 <»% 00% ■*%+ % 

— 0 - 0-0 — 

1% % Onfctnd 6 359 1% 1 ’ 

43 34? OaAtttP 1.02 M 17 8 42 42 4* 

tt% 6% Onkwd 46 16 21 21 ■% *% , 

22% ObCte l £90 £7 21 2309 28 »V TO%- % 

30 14 OOECO.U* 1.0 12# 15 «% 14% - % 

40% 17% OOdon *1.W £7 TO 783 »% 30% »%+ * 

79 160 Ovta 0167 LI I 170 1JJ 1» +0% 

21% tt%ObtoEd 1.99 «. 91200 tt% «% > 

TO B2%0W0 16765 11. *T0 »% «% *>"<% 

69% 76% OKEd pfl. 04 1L xttSD 62 K tt 

5% 7% OhMal a .40 £2 14 03 12% £% «%- % 

93 73% ChP 0 £04 TO *190 77 77 77 -2 

25 20% OW 3 0COJ7 06 11 Z3% 39% 

B0% TO%GBPn0.48 TO *2® 93% M% »%-% 

33% S OkUEM 7612 TO 32 31% 31% 

av, OktoQ PLBO £2 *430 B% .?% 0%+ % 


21 10% 0LTV pfC 21 12% 12 «%+ % 

5% 2%v]L.TV0D 2* 3% 3% 3J*- % 

7% 2% LV? Gp m 8% 3, »%^ . 

14% 0% IQum 71 » 14% 13% «%+ % 

16% 1O%L0uMl 2 TO 86 13 13, «, 

tt LaZBOy-49 £011 11 18% TOV W% 

28 LboGs £20 7J 9 13 29% 26% »%+ % 

0% Lafsrgd AO £0 11 9BB uTO 19 TO +2 

«% UMBM 11 1942 19% .17% 18 + % 


4 187 14% H% 14%+ % 
£1 101360 08% 00% ■*%+ % 


a %\ssz m 


17% 10%LndBaC J2 £6 0 19 
30% n%Landa6.ia 4 22 ia 


15% 6% LBWthi *42 44 15 160 11% 11% 

21% 0% Lsaml s At £0 10 64 10% 19% 




29% TO LanEnl 44 

17% 9% LsgMas 3 4 

34% TO umPW 4* 


10% «%“ % 

28% 39% + % 


17% 10% Lataw £14* 17. 889 


£3 » TOO »% 28% 38%+ % 
£0 W TO 12 11% 13 

24 If 20 24% 24% 34% — % 


7% a - UWT 4 88 4% 3% 3%-% 

81% 10% Lata T pC£» tt 1 » tt 18 - % 

28% 12% Lamar 24 12 S 40 19% 19% tt%+ % 

9% 4% LaNFay 8 6 7% 7% 7% 

10% Bb LnucfW 6 12% 12% 12% + % 

9% 0% UMyAS 40* TO 793 7 0% 8% 

59 32% UitfyCp 40 £0 M 8 39% 30% 39% - % 

tt% 3 Ltogat a 49 £1 91173 11 M>% U%+ % 


’St ^ 


38 22% OoclP*i £W *7 21 

30 14 OOECO.U* VO T» 

40% 17% Oodm *1.10 £7 TO 783 

179 UO Oodo 0147 Vl 1 

21% U%OMoEd 1.99 11. 91200 

TO B2%0WM 16760 11. *TO 

69% 76% OhH P«.64 IL x»3 

5% 7% OhM« a .40 £2 14 03 

63 75% OOP 0 £04 TO *150. 

S 20% OOF (40327 04 11 

B0% 7B%OM>0E8.48 TO *2» 

33% 28 OteEUI 7612 TO 

M% 0% OktoQ 040 £2 *430 

60 32% OMn 140 £6 II 148 

0% 4% Omn nr a 34 tt 

19% 4 onUna 50 30 


V| 

KV 


. ^ ns *saatf 


93% 02% «%- : 

?% "i % 

« t% ^ 

4% 4% 4% 


34 tt 8% 8% Bto 

59 30 4% 4% 4% 

£1 7 29 13% «% W% 

• Ml 17% 17% 17% 


101% 57%LWy £30 £018 371 87 

46% 16 Uny wt 116 25 


116 26% 27% 26%- % 




37 15%Umitod 64 £1211849 22 21% 21%+ % 
12% 0% LocMC 46* 74 67 11% Tl% 11%- % 


- , - T 1 % 11 %- % 

04% 35% UnCMB £90 4413 231 58 52 52%- % 
MM% 04 Luton t2 200 73% 73 73% 

60 28% Lnchhd 140 44 01028 38% 39% W%- % 

39 If LOOM • J2 24 T2 W7 28% 28% TO%+ % 

98% 80 Loan 1 14 71426 77% 70% 77%+ % 

29 15 Logleoii 62 1.4 11 3 22% 22% 22%- % 


9% 5%0ra0Ch> 15 51 B « « > 

33% » 0rea»266 74 W 30 30 % 29% 80% + % 

3 1 % Oriaol 1 1 % 1 % 1 %- % 

22% 11 OitanC .78 US 3 W% U% 15%+ % 

39 13% OrionC pB.12 tt 9 IB » U 

20% TO%OriC pi VJO U 100 tfl% 19% tt%+ % 

19% 0% OrtanP . 22 10 u% 14%- % 

12% 5% Orion pr 40 M 10B%9%9%-% 


29 15 LomFn 1j*0 T.1 239 19% 19% 19% - % 
23% U%LoreM(240 tt 9 53 22 21% 2I%- % 


23% 10 IrenaaM 242a 1£ 8 11 19% 19% 19% 

30% 13 Later 140 £0 tt 733 32% 30% 31% +1 

15% 9% ULCa 104349 14% 14% 1«%+ > 

W% B0%UL(W 1250 W 07 97 + % 

39% 21%L8.pC( 2 30 38 38 - % 

41% 21 UL pfW 140 41% 40% 41 + % 

38 22% UL [XV 96 30 56% 96%- % 

43% 23% UL pAJ 13 43% 42% 42% - % 

37% 18% LB. pIT 230 37 35% 33%- % 

122% 60 UL pffi 60 >31% 121% 1Z1%+ % 

30% MUtULp* 19 29% 29 29%+ % 

31% 19% UL pfO 2 30% 30% 30% - % 

37% 25%LmgDr 66 £514 41 25% 35% 33% 

46% 20 Loral 72 £0 12 374 30% 30% 65% 

13% n Laaofd 66 BJ 10 1 11% 11% 11% 

38% 38 LaLand 1 £1 95 31% 31% 31%+ % 

39 21% LaPao 62b £0 71395 31% 30% 30%- % 

22% S UP pIM-BO TO 11 31% 31% 31% 

27% 83%LaFL pTOtt 1£ 6 29% 30% 98% 

85% 90% LouvGa 2J2 76 11 56 99 84% 35 + % 

26 15% Lovaa M 26 14 114 21 20% »%+ % 


20% 19% one pi UO U 
19% 5% OrtonP 2S 

13% 6% Orion pr 60 U 
37% -taVOtobdU -TO £2 I 
28% 15 OvSflkP 60 26 U 

14% 7% OMM ■ 66 U V 

28% 0 OtoonG o i 

17 9% Otord JO 86 

- P-Q - 


U TO B% 6% •%— % 

£2 0 401 32% 32% 33%+ % 

30 IB SIB 25% 28 26 -% 

1614 1 13% 19% tt%- % 

« 120 23% 23% 23% + % 

66 8 9% 9% 9% 


40% 25% PHH 1.12 5425 MM 33% 83% 32% 

12% 8%PHM .12 14135 #1 8% «% 9% 

48% 38% PNC 168 4611 277 43% 43% 4S%+ % 


30% 14% UL pIP 
31% 18%UL pro 
37% 25%LnagDr 66 
46% 23 Loral 72 
13% Ml LaQoM 66 


49% 27% PPG 140 Lin M 43% 

34% 20% Pd (bp 60 16 2* 2 33% 

<0% 11%PS - 5 409 13% 

10% U%PncA8 148 94 tt 15% 

01%. 43%P0CEM348 74121341 40 

19% 14 PMQE140 '8612 2321 IT 
14% 7% PlbRaa JO U 26 MB 13% 

24% tt POcRX pf 2 U • TO 22% 

tt% 9% WU 49 £1 19 13 13% 


1624 3 33% 33% 33%+ % 

5 409 13% tt tt% 

94 tt 15% U% 19%+ % 

74 12 1341 46 45% 43% - % . 

8613 2221 IT M% 18% - % 

UTO MB tt% »% 12%— % 
U • TO 22% 22% 22% - % 

£1 16 12 13% W 13 - % 


24 fVK7ai V7B 5912 3780 29% 29% 29% + 


42% 28% Lubrzl 1JS 34 181288 30% 39 3#%- % 

30% TO Lubya 63 £3 17 44 24% 34% 24%+% 

- N — M - M — 

18 7% MACOM 64 24 99 Ml% 10% W% 

21% 9% MAIBF W 6411 93 10% 18% 18%-% 

30% 10% MBIA .16 616810 19% 18 + % 

93% 30 MCA 69 1431 971 44% 43% 43% - % 

6% 1% MCtnp 4S0 1% 1% 1% 

29% 8% MOr pCLSO 4£ 132 8% 6% 8% 


21% 9% MAIBF W 
20% 10% MBIA .16 6 f 08 TO 

16% 30 MCA 66 1631 971 44% 

0% 1% MCtnp 430 1% 

28% 6% MCw pO40 tt 132 8% 

17% 14 MOCA £80a TO S 267 15 
M% 2% MDC 60 07 W 3 

20% 17 UOU 142 7J II 70 18% 

6% 5% MQ 009 5% 

n% 6 MVtn 166 IL 1112 0% 

10% 7% MMT 149 1£ 1070 m% 

0% 7% MFM J» 76- 108 0% 


29% 6% Hartey 8 104 38% TO 28 - % 

17% 0% Harman fl 140 13% 15% 15% 

29% 8% Hantoh JO 1.123*296618% 17% 17%- % 

40% 22 Harris 46 '34 10 666 28% TO% 31 
37% TO%Haneo V12 £5 12 66 32% 31% 31%-% 
33% 18% Hanna 1.10 4J 13 33 20% 38 36%- % 

a 13% HanS* 148 £511 3 10% 13% 10%+ % 

22% HawS U2 04 tt 412 29 28% 26% - % 

9% 0% Hnflbb 1.12 13. 11 SS 8 8% B%- % 

29% 21% HDhCP £59a £5 10 41 Z7% 27% 27%- % 

4% 1WB vJHades _»%%%, 

20% 10 Ita etoM JM* 4 17 017 M% M% MV- V 

26 12% Hattlg 46 £1 12 30 17% 17% 17%- % 

50% 33%Katnz 144 £215 990 44% 44% A4H+ % 

43% CO&Hakwfe-JO -Att - 4.37%v«r%u»% n+y-jtote: 
28% 17%Haind> 42' £0TO 67 31% 21% 21%+% 
v*ig- JV^ahat . JB* tt* » • Jt i+ttav6«t-uW»i*h^r 

03% .40 Hareuta46£ .AZ .42839 ,40% ,40^ 

37% aO%Hnbay -JO £5143542. S% 24% 2*%+-%-- 
73% 39%Haw«% 64 7 153130 46% 41% 40%+ % 


£ 7^ MFM il 76- m 6% 9% 0% 

(0% 9%MFTn 64 64 292 W 9% 0% 

10% 7%MGF 1.TO tt 687 TO 9% 0% 

W% 9% MPO n 1J0 TO 40 19 9% 9%- % 

21 14% MiB Pip 168 64 11 43 W% TO% 19%- % 


tt 132 8% 6% 6% . 

TO S 267 15 14% *4% - % 

07 W 3 9 3 

£ S "A “A- v 

IL 1112 9% 9% 9% — % 

1£ MHO TO% TO 10% 

76- MM 9% 0% •% - 

04 292 TO 9% 0% 

tt 997 TO 9% 9% 


37 3B% POcMto) 244 

34% tt%P0MWb 42 
24 12% Pobwr pi147 

5% 2% PMlAm 
1% 7-18 P#nA VT 
23% IBVPanEC 2 
U% 9 PMM - - 

27% w% Parnell .19 . UTO Itt 

#4 io% ParM aJBa Jil 'itt 

10% 4% preTdr 

7% 3% Ptodyn- 

22% 12 PretQ 62 
8% 2%PreUfl 
46 24% IVHMta 64 


74 0 TO1 30% 38 30%+ % 

50 10 918 17% 17% 17%+% 

12% POMV pt167 66 » 16% 16% 15% 

2% PMlAm 1300 3% 2% 2% 

10 0.16 016 018+1-18 
£3 91436 04% 25% M + % 


tt% 13% + % 


11% 11% 

6 8 7% 7% 7% 

204 8 0% 0 - % 

16 12 tt 17% 17% 17% — % 

£ 449 4% 4% 4% 

26 14 497 26% 29% 9% + % 


21 14% MG1 Pip 166 94 11 43 TO% TO% 19%- % 

19 5% MGMUA 97 13% 19% 13% - % 

3% IkMTOBp 131 1% 1% 1%- % 

98% 4S%MacaiB60a 6363144 88% 98% 98% 

14% 4 Malays* .18* £0 89 7\ 7% 7% 

7% 4% ManhMt 7 8% 5% 8% 

TO .9% MareCr .13 1.1 246 12% tt 12%-..% 

27% *4%VJM0Vf pf ■ i ■ '99 25% 28% *3%+ '%■ 

80 39% MAPCO t U 7 0 54% 64% 64% 

6% 1% Marada « 08 2% 2 .2%. 


PreUfl - 2 4*2 4% 4% 4% 

Paridto 64 £0 14 407 26% 28% 29+ + % 

PMPIr MB .12 4% 4% 4% . 

Mtan .12 £5 S 220 4% 4% 4%+ % 

PayCah .to 432 tt 38% 38% »%- % 

PanCn • 40 . J 31 1213 23% 22% 23%+ % 

P amay 2 46 TO TOO 48% 47% 48% * % 

PaPL £TO 7J W 104 33% 35% 35% 

PoPL pf*40 .96 *80 40 « . 46 -1 

PaPlfTOOB 86 KM 66V 6>% 16% -1 

PaPL pr£40 TO MB 69% 86% tt%- % 

PaPL pr 8 £9 *20 81 81 91 -1 

Pwwtt £49 . 29 212518 98% 80% 16%-. % 

P*m*pr£5B 14 3 129 129% 129% -1% 


27% 10% PanCn a 60 
09% 56% P amay 2 
37% 26%PaPt - £76 
61 43% PaPL pM40 . 

92 TO PaPL (TOW 
99 70 PaPL prO.40 

89 74 PaPLpr 8 

09% 34% Pane® £40 
130 55% Panw pr£3B 

61% 20% P*nw prUO 
91% 36%PoMnoi 3 
21% M%P*opEn162 


25^ 


16 3 128 120% 

£2 71 49% 49% 

4400 677 M% 74% 
£1 9 211 tt 19% 
419 273 11% 11% 


PopeiGo 64 22 153779 39 


ILW 39 
U.tt.jR 
TL 321 




»5 B^PrUpn.tti; m *** _ - 

Si S® jF Jt 4! 

21 16% Itadtar £08 TO 9 221 30% 23% »% 

30% 20%Patna£l9a 14 10 23% 23% 23%- % 

1% % pthw .48# a 111 1% 1% 1%- % 

TO 40 P6W 2 3J 12 1234 53% 53% »%+ % 

35 23% PhMpO 60 £1 413D 39% 38% 39 + % 

21% T#%BHl*a £20 tt 9TO7Q 18% 16 10 

42% 37%PhEpffi460 T1. *200 39% 39% 39% + 1% 

47% 36 Pbd P07448 11. *39 42 42 42 + % 


VtKM. 

«% ay- 


52% 42% Marti pOiBa £7 20 42% 041% 41% -1% 
36% M% Marion 66 IB 18 2702 16 17% 17%-% 


10%. 6 Marttn 1.16 tt 64 9% 9% 9%+ % I 59 23% 

tt 6% MridV 8 30 10% 10% i@% + % I 21% 18% 

40% 24 Mart* 60 J TO 577 29% »% 29%-.% I 42% 37% 


08 43% MrafcMc £30 44 M 545 59% 06% 30% + % 

28 6% Manila • 7 97 18% 18% TO%- % 

60% 38 MartM UO £7 9 882 40% 40% 40% - % 
34% ,tt%Maaoo 69 16752098 26% 25% 26%+ % 
42 34% MmCp £30 TO 10 33% 35% 38%- % 


42 34% MaaCp £30 TO 10 38% 36% 39%- % 

230 103% MalM 64a 627 20 192% 192%’ 192% -3 

15% 6% MalM 2924 9% 9 #%+ % 

10% 7% MaoLoa 1JM* IL M 40 9% 9% 9%+ % 


30% 20% Part* 3.19# 
1% % Ptrinv .JOa 

TO 40 PBjar 2 
39 23% PhMpO 60 

21% TO%mtaS£20 
42% 37%PhEpfS460 
<7% 39 PhCpRMW 
71% 02%PNEpffi 7 
94 88% PhE piSBW 

12% « Phep«lA1 
12 8% PhE pIPI 63 


IL >100 09. 


It *200 07% 07% 87%+ % 

IL 10 12% tt% ta% 


11% 9% PhE pTOUO TL 84 11% 11% _ . 

110% 106% PhE piMTOJS TO (940 118% US 1»%+ % 


6 11 % . 11 % 11 % 

84 11% 11% 11%+ % 


13% . 8 Manna 
43 82% Mania pi 4 TL 


» 7% 7% 7% 

» 30% 38 30 


43% 22% MayOfi 128 £413 2MB 07% 37% 37%+ % 
29 17 Maytag *60 £7131171724% 22% M% + 1% 
28% M% McOr (CJD 96 3 23% 23% 29% 

25% 20% McOr pC80 IL 2 22% 22% Z2%+ % 

27% Ml McOarf 160 96 808 19% 18% 10%- % 

6% 1% McOri Wt 22 2% 2 2% 

9% 4% McDid JO* £110 3 9% 6% 8%-% 

06 81% MCOM 66 1615 979 47 46% 46% - % 

77% 54%McDnD240 34 9 200 84% 84% «*%+ % 

«% 48 McGrti 164 £6 20 4001 71% 70% 70% - % 

38% 23%lfcK*a 164 42 IS TOO 54% 33% 34 - % 

48% 21 Moad J8 1J 10 1388 44% 44 44 


29 17 Maytag *90 £71 

29% M% McOr pttJO 96 

20% 29% McOr p(240 IL 

27% Ml McOarf 160 96 

6% 1% McOri wl 
9% 4% McDid JO* £11 


TO FfaEpttMD 
tt%PhMnb 64 
77%PhO*re 440 
12% PtiBpln 42 
12%PhMI 60* 


tt >150 « d77 77 -0 

9414 83 14% 14 14% + % 

47 11 10W 98% 95% 96% + % 

2412 228 17% 17% 17% - % 

96 7 111 10% 15% 15% 


10 PMPM 7Z £713 219691119% 


S 10% Meant a J8 14 TO 397 29% 27% 29 

14 M*d9r*Un TOW 7 18% 18% 18% + % 

64 Uedtm 1J0 U 12 307 94 82% 83% +1% 

22% MaAoe 160 £1 110 27% 27% 27%- % 


16% 7% PMVH JS 

10% 2% PMeerp 
24% 17% PtadNQ 168 
13% 4% Ptar 1 40 

8% 5% P9BR» J6a 

6% 3% PUgPr 45 
48% 28 PBotty 1J0 
81% 21 PMM1240 
60 29% Ptonre J*r 


19% 16% 

£6 9 6 11% 11% 11! 

2*5 9 5% B 

£5 a 173 22% 22% 22! 

J 202937 11% 10% 111 
£Z 1316% 6% 9: 

LOWO 27 8 • tt 

£148 3371 38% 36% »: 
TO 9 403 22% 22% 22 
654 13 55 95 6S 

£1 18 413 43% 43% 4» 


42% 22% MaBee 160 £1 1M> 27% 27% 27%- % 

38% 25% MaOon |dZ46 TO 22 29 27% JB + % 

29% ' 16% M*U*n pfLOP 94. 20 TO 16% 18% - V 

77. 44% MaMU £10 £0 TO 227. 60% 68 . 69% 

51% 90%U*re» 66 . £0111017 39% .99% 3B%+ %. 
99% 49 Man* 4168 24 22 2599 58 67% 87% 

40% 23 Ma nMi . 44 24 17 04 91% 31% 31%+ % 

40% 19% MorLyo 1 £9 9 7*9 28% 26% 29% 

17 9%M*8*U> .2 TO 29 726. 13% 13% 13%-% 

74% a MaaLPp 7140 TO 557 12% 11%. 12 

1% 1 MeaaOfJEta 21. 253 1% 1% 1% 

44% 33 Meaafl 164* £698 2 35% 38% 35% - % 

2% 1 Mesa# 268 1% 1% 1%- % 

9% 5 Maotok Ml 3 7 9% 7 


19%+ % 
11% + % 
IJ+ % 


22 % 

»%+ % 

g*- + i 

<3% - V 


TO%P1crO g nJO 
10 % PtalnaP .10* 


n% Phuim .16 

23% Ptaaay L39* - £1 8 0 27 


11% 7 AfaWfVi 64b £7 0 199 all % 11% 11%+ % 

M% 3 MexFd .TO# 24 M2 5 4% 9 


40 36% MCGC o£tt £3 9 184 37% 37% 37%+% 

34% 17%MchERUC 46 W .30 84% . 39% . 14% + %. 

7% 3% Mlddby 48 U 4 OS 4% 4% 4% 

14% 7% MdSUl 9 4204 13% 13% 13% 

17 0% MdwAIr ' '201249 W% 16% 15% - % 

20, 16 MWE 168 7410 127 18% W% 19%+ % 

40% 27% MHDpr* 40 14 10 81 36% 36% 96% - % 

TO 8% MBtnR 64 £1 15 17 14% 14% U%+ % 

85% 45 MMM £1Z 36 14 MSB 63% 82% 69%+ % 

26% W%MtonPL L72 7.111 129 24% 24 24% 

4% 2 MM T 973 3 2% 3 


17 9% MdwAIr ' 1 20 1248 

20 16 MWE 166 74 10 127 
40% 27% MHDpr* 40 14 19 81 


& A 

^ 5% 19^+ ^ 


6% 2% PogaPd 
44% 1S% Polaroid 40 
24% 9% PepeTaf 40 
13 3 Portae 

25% 2D%PortOC 146 
25% 25 PmG pt240 
38% 21 Punch 42 
73 48 Pol# pf 975 

24% 18 Pound 148 
36% n%Pramric 40 
33% 21 Prmnr a 69 
«% 4%-Primk a 
27% 1i%PrtmeC 
60 21 PriomU 49 

19% tt%PfMUd 2* 


L1 18 416 43% 43% 43% — % 

300 16% 18% 15% + % 

2008 12% 11% 12 - % 

.4 33 60 27% 27% 27%- % 

3 13 11 E% 22% 22% — % • ^ 
M ■ 6 27 2B% 27 +1 - 

8 .14 4% 4% .4%-.%- •_ 

1425 02*1 *1% 40% 40% -1 ‘ 

“7 15 -T? 

9414x005020% 20% 20%- % .. - 
94 x9-3^ 28% 20%+.% 

£0 9 VB 30%. 3Q% 30%-?..-^ 
£1 37 61% 61% 61 % - V ' 


84 10 SB) 20% 20% 20% — % 
1412 700 33% 32% 39%+ % 


120 8 29% 

B49 6% 

11 3349 13% 
! 17 191 34% 


*4 %- 

19 13% 

54 34 - 


61 32 MoW 240 04 71 WOO 44% 44 


79% 38%MonCa 12 471 

24% 11% Mtavtoi 40 64 99 TO 

100% 97 Mooaaii 3 8410 2699 


12 471 49% 49% 48% ■ 




n PriomU 49 J 17 191 34% 34 34 - % . 

12%PlMUd 2* 11.19 21 17% 17% 17%-%. 

21% Prime* *140 5-7 91760 TO% 27% 26% 

84% 39% Prime pi 3 £2 1 49% 48% 49%- .% ■ 

103% 80 PretaQ £80 34 13 677 79% 38% TO - - - 

M £219 42 17% 17% 17%+%' 
26% PragCp 40 14 9 TO 29% »% »%- % 

70% 33%Pruar 160 £1 6 17 67 66% 66% 

9%PreW*J8* 24 656 9% d 9 9 - % 

% PreRB 3 47 1% 1% 1% - % 

5, PruRI 41* TL 49 6% 6% «%- % 

0% PruSv nl.OS tt 337 9 6% B? 

ZfSSSfL. * « « 189 21% 21% 2ll 


«% PmS* nl.OS 
T7% PSvCof 2 


18% PBCol pGLlO gj 


37% 29% UooPv £68 74 12 134 35% 38% 35%- % s 

18% 7% Montod .TO* .1 8 600 12% 12% 12% - % wh 

21% 17% MonSt LBOa £7 38 18% 16% «%+ % w% 


60% F Sin 
2% viPS! 


3 21% 21% 21% 


_ 6% MONV J2 ' as 15 91 ' 8% 8% 

28% 16% Moore 40 35 13 10S 22% 22% 22%+ % 
48% 27 Morgan 140 44 7x1036 38 37% 37% + % 

9% 3% MornQr S 7% 7% 7% - % 

12% ttHMortag JB 2320 5 tf% «% tt% 

tt% 14*11019# W 3 J8% 16% 18% — % 

88% 98% MorgSt 1 14 0 93 77 78% 77 + % 

64 29% MartM 1.48 34 05 39% 39 38 - % 


4 WRSNHpf 
3% vfPNHpW 
5% vjpNH pIC 
9% vjPNH pffi 

3% vJPKHpM 
»%PSvNU 142 
20 P3EG 2 


W. >1510 03 83 -83 -1 

4W 4% 4% 4% — % 

>60 7 1 7 - % 

2 0. ■ 0 - % 


SS ” ’ft ^ ft- * 

rertWVK TL 910? 14% ni W%- % 
" 8410 485 33% 29 23%+ % 


* 80% PSEG pBJB 96 *2D0 60 ” 65% 60 *+2 * 
S' ni Sf2 1? “M » 78% TO + % 


84 29% MartM 1.48 34 85 39% 38 38 - % 

19 14 MW«y 14ta 11. 10 S 16% 17% 18 - % 

54% 31 Marten 44 £1 12 540 39% »% 80%+% 

12% 7% MUM 8 1-22 TO 93 12 11% 12+% 

74. 95 Morula JM 14 1498*8 43% 43% 43%+ % 

85% ttJlMBrtrd.lS » 14 16% 15% 15% 

7% -2% Munong « 3% 3% 3%+ % 

37% 20% MurpO 1 £3 424 31 30% 30%+ % 


®. “ Trt 79%+% 

Si! ** *™ 74% 74% 74%+ % 

^2 55m 94 9 223 19 19% 19% 

1T ‘ 78 8 7% a 


ML *500 M 
•4 *100 74* 


20% MurpO 


13 MMOm 164 TO 23 14% 1* 


6% 2 Myert. 
M% 7% Mylan 


TO 3% 3% 3%+ % 

24 31 30% 30%+ C 

S3 14% 14 14%+ 

TO 4% 4% 4% — % 


10% 5% PIGTT *141 


10 4% 4% 4% 

19 «M W% 10% 10% 


16% 8% NAPOO 64 44 8 66 9% 0% 0% 

38% 28% NBD Ul U I 90o39% 38% 30%+% 
12% 2%NBI - 39 3% 3 3 


10% 6% PMDT nUB 
*% 5% PMST O 1.10 
«% 9% PPrtT *LI4 

*% 3% Pyro 

20% 7 QMS 

3% 13-18 QMt*l 

W 31% QnatoO UD 
27 J« 12% QuakSC 40 
14% 4% Qnna JM* 

WS. 49 Qaanmi £J0 
«% 7% Gam 1 


11. 497 9% 9% 9%+ % 

11. 299 9% 9% ■% 

TO 639 9% 9% 9% 

tt 1289 9% 9% •%- % 

228 6% 0 6 
13 271 9% 7% ■ 

„ 2 73 % 13.16 13-TO 

£317 492 03% S 53%+ % 


4% NL bid JS 


19% 9% NL bid pf 

20% 19% NU1 149b £7 0 » 18, 

59% 30% NWA JO 14 194856 4B'- 

40% 15%NACC0 46 £0 7 » 25 

49% 34 NakSO 142 34 14 1* 33 

40 21% Naafau* 69 14 12 172 3W 

12% 6 NBGmr 46 44789 66 8 

30% 16 Ha£dd 74 477 » 

3% 1% NEnt 6 1 


36% 10% NB .121 
08 34% NIL# .0 

26% 10% NMedE 46 


4 1% NMn*8 

34% 2B%raPr*u 1J7 
22% 8% MSomi 


8% 2 Nttemwi 


&8 14U2SUT2 11% 12 + % 
£1 220 . 0% 8% 9% 

81 17% 17% 17% 

£7 0 W 18 17% 17% - % 

14 TO 4898 46% 48 40%+l% 

24 r • 28% a% 26%+ % 
MM 109 33 % 33% 39%+ % 
14 12 172 38% 37% 39 - % 
44785 66 8 7% 7%- % 

30% 16 Ha£dd 74 477 20% 28 28 - % 

3% 1% NEnt 6 1% 1% 1% 

22% 16%NreFQi1JS 7411180 «% 17% 18 + % 
10% 3% MHHt £36 73 44 5 4% 6 * % 

30% 10% NB .121 . . 290- 17 16% 10%+ % 

68 84% NIL# .5 - IL 2 47 47 47. 

*a ^ 

42 TO 11 30% 30% 20%-% 
H 2313 0% 8% 8%- % 


4J64 637 18% 19% 11% 

410 91 12% 12% 12%- % 

U M 737 09% 90% 90%+ % 

** 90 10% 19% 10% 


. 56 2% 2% 2% 


m2 M 8% * * r 

2? SlSSE !? *4 20 73 32% 82% 32% - % 

a% 10 OKRUy 44* B _£t B 7_29 11 % 11% 11V- V 

S jSSwa 4.1113130 «ii MV 

'f?. "1. » . 1 " 112 Itt + % 

"3 BUS -2D 1-9 Q 38 i(U, iq \. ink 

■9 : s.'* m « • 3 ft w "i- 1. 
8^52- - ", •? 

% ftSSo -It i 

si 2?5E“ s " s ’Si" 4 


6% 3% RampO 
0Mr 29%Raycn> 1 


0% RJUiFn .10 
22% 14% Rayoor £60 

84% 57% Raythn 2 
-{% 11-16 nudffi 
W 2% RdB*J p( 
tt% M%ROT UM 
16% tt HAflef 1.72 
JS? 6% ReenEq 


26 TO%Mfivhi M 2413 72 21% 21% 2l%+ % 
12% 5% NSMMl M 8 J 5 ** . 

38 25 WWW n1489 49 £ 72 28% 27% 38 +% 

7% 3% Ntorinr 7» 5% 5 5%+ % 

4% 1%NbtmA SB Hi 2% 2% 


9% TO + % 


4 71% 70% 70%“ %. 

n 1 % TO-W-W6 

s ah 2%+ Ji 

7 17% 17 17 - % 

2 15 15 IS 


74 tt 7 17 
IL 9 2 ]9 

22 0 8 


4% 1% Nh mA . _ 

2% TO-TONavwffi * 1% !% 1% 

3% 1% NM wC TOO 1% 1% l%- % 

S2%- 41%N*vpffi 0 TL 2 K% 82% 52%+ % 

38% 11%N*imU J6 U 9 15% 15% tt% + % 

22% M%N*vPw Mt 74TO 72 20 20% - % 


m 3%= JS £7=“*? Jl 

1 C £*££* 50 M ft ft 

*? __ 9 1KB 11-33 


S2%- 41% N*v p« 0 TL 
30% 11% NoimM JO u 


xe% w>|H*vn>TJi -fl " av- -i ak 4% fWLn 

10% 9 NwAl* *77* 74 303 0% 9% 9%- % 36% jSKSfiPt 

4 2 NvtASnn 26 2% 2% ZW+ % a% tttSin 

«% 11 % nwgmh jo* It JH «S TO* w%-vT mi a £22," 


at 20 NBngB 24* M 4M 23% 23b 

22% MtaMffiao 133 7413 93 16% TO 18 - % 

15% MtaNPicn J4 64 20 46 14% 14% 14% 


2% t-BBuri * M 7tM1B ”■» 10% 10% - % 

7t 4%n2S*jn# _ - 1MJ1W8-W 

S 5 EBS “ » TO ^ 1 ^ 1 ^^ 

— z s $ s*-v 


2<»g i uu «SU'S 

M 8% Rhode* .40 L7 19 38 23% 
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NYSE COMPOSITE PRICES 


■a 

tm* nock 


Old* 


MV.YM.E H WM 

Continued from previous Page 

28b RiMAM J* 3.1 IS 402 36 
lb % RvrOak 4 mb 

TO< Rotten 


1 * 


Low •*<* BM.VNLE TOtaMgh 


ttIWl »«■ 

M* Uw SMB Bta.YldLI HfaHtgll 


Ch'g* 


Mb 12b v) RiXiMs 4 2M 

Ifb 14b BocJlG 1.50 B6 11 218 

» HochTl ZJ7 MM 11 

WH ft Ftakvry JX 37 12 a 

?°b 14V RckClr 1*4 2* IS 157 

Jib wv Roefcwi jz 3.4 7 war 

me Bwa p nj» j i uo 

ft Roflften .14 1741B 2 A 

24 RoHuu 1.12 3* 11 eft 33V 
12b R*Br 17 781 31 V 

llji RoflneE job J 23 1710 17V 
*Jt RolB w) - 7 

12V Rofflra 43 2* IB 257 1B% 
10b Borers JO 22 2D BIB 33V 
ft Rowan 780 ft 

r ?2> Royip U 7 *2301 W-V 

13** J RoyW .«• UM 606 

,5b Royc* ftte to 123 8b 

19 RutMAd jb isis 7« a«v 



23b 23b 
53 % 2 M.+ V 
17b 17% + V 


4 sSTi 

31b 31b- b 

a ~ 


■•j-? 

a 


£■! 


43b 17b RuasSr ^0 21 fl 30 1. 

Mb 11 RuenTg -SO 4420 M 13% 

19b Mb RUOMfl J* 1ft 13 310 15% 

Wb 20 Ryder M 23151868 34b 
Mb 17b RjftejfJ m 23.19 S3 29b 

11 RytoM JO 3.0 7 49 18b 

n i ft 

17 18. W 8% 


i 7 b 7 ^ 

nb 7V Ryniar pfl. 


ia-v 

3ft 35+ V 

eb 6 b 

106 V W7 • - 

Hb «V 
*b 8 bf 
94 MV+- V 

t*% a%- b 

ia ta - v 
IBb 16b 

94 -Mb- b 
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8 , 

is IS 137 86V 86b 56%-.% 
.U 1408 Db 
14 12 wo 

13 » „ 

27 TOO 22 Z1> 


SSX* aoM »•*-.% 

a k ® t 

«V M% TOV + % 


— S— S—S - ' 

av WbSCto 248 7ft 11 18B9 • 32b 32b 32b 

15* 5. SCOR u.io» u 8 ia ; rb 7b 7b 

12J4 7b si 'no -MO 13 M « * -TV 8 Hk-b 

4jb »b£8T*a 1 2317 IS 43' 42b 42V- % 

«V SPX Cp 1J0 is 13 200 34b 84b 84%+ V 

H5 12. gSWf 47 10 23b 23b *»b+ b 

»b 16b SasteM lteu 63 7 4430 17% 17 17V + v 

«V 10 Sohafl 143a 12 8 MO 11% 11b Tib 

™b » aadsc o ao isb rev w%- b 

8|b *1 V SaMUn JO 12 33 M2 28 20% 28 

®i* 8b SfKMs 1.03*12 87 9 8b «b~b 

»b 17% SUoLP 140 &3U ft 23% SB 22% 4 % 

MV Sb Satan J42uI7 Mb »b+ % 

g 61 S8UM4 M .7 17 173 79% 7*% 79%+ % 

38 MbSnlomn 64 2J IS 1008 28% 29% 39b- % 

38 28V SCMsOa 200 76 1> 140 34% 34% 34% 

*b 6% SJuanB ,40a 67 18 239 7 7 7 



S- % 


33b 23b SAnHRl 204 02 20 64 33b 32% 33 - % 

Jib 14% SFaEP 288 17. 88 17%- Wb I7b+ b 

34% MVSFaSPo.10 3 82333 10% ■»% 1»b+ % 

48% 2Sb SoraUM I SO 2ft » 1*34 -42% 42% 42% + % 

Mb W%SavE pll.28 IV 17 n% 11 tl%+ V 

Jb 9-6« Savin 311311S02 7-32 b-1-32 

33V Z6b SCAMA 240 7*10 93 30V 30 30V + b 

9b 5% Set* 31a 43 90 7b 7b 7V+ ' 

»b 31 V SdwPIo 140 2317120 54% S3% 6*V + 

4S% 28 ScMmt) TJO - 3ft 13 1190934% 33b ft* +ll 

17 5b 5cfawb 113 179 3% 8% 8b+ % 

17% abScWI .12 1010 232 12% 12% 12%+ % 

Ob 27b S coop *.74 20101042 aev ao% ' 

Mb 10 Scattys A 2 4.1 17 70 12b «% 

12 5V SctadNA jOTa ft SO 0 8b 

27% 12 SaaCnt JO* 1ft 4 38 25 % 28 

1Tb 14 SaaC ptSLIO 12 8 17% 17 

T7b Mb 8 mC pfCZIO ' 12. 9 

77% 40 Swam 120 2ft S 288 

22b 12 Seanol 8 

S 28b SaalAIr ftO 14 18 38 41% *d%' 41%+ V 

29b Saws 2 84 92384 37% 36b 37%+ b 

39b ZSbSacfbc 1JB 8010125730% 38% 30 - b 

07b 40% SaquaA -15a ft M 337 83% 83% 63%+% 

88% 42% SaqiwB .12a ft IS 34 « 68 88 

115 64 SwapT 8 88 32 90 89 90 +1 

30% W%6*o4Cp 40 2ft M 828 M% M% «%+ % ft 

12b. 2 V Sv^M 7 8% ft? flb- V 44 

20b 20%Svcmt Iftla 8ft 12- 341 24% 24b 2*% 

25% 12V ShaUM ftO 4ft T1 ■ 37 20 U%30+% 

28V UbSUabH JS 3ft 34 STB a% 22% 22% + % 

23% 11% Shelby ft* 2.1 13 22 11% 11% 11b + V 

81 M Sliw 8.10a 74 ft 721 08% 88% 68% + % 

34% abShfwte ft*. 22 13 <78 29% 29% 29%- % 

19% 6% ShowU ftB 34 101 i% 8% B%- % 

23b 18 SiarPaetra 7ft If Ml 22b 22% 22%+ % 

12% 4% BviWpl JO| 81 4% 4% 4%+ % 

38% 21b Signal *M 4ft 8 190 31 % 30% 31 - % 

Mb 6% SMcooS 8 257 10% 10% 10%+ % 




44% Mb 
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Mb 3% SoUran 19 

34% 21b SOW 2 7ft 11- 138 

ft 34 re ai 
MB 54 24 
1 37 
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a a 
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7ft » 93 19% 18 b M% 

24 8 832 21% 20% 21 + % 


30% abSotnOaSUD 8ft 10 .6^ 27% 28% 27% + b 


5ft 11 X1BZ90M 83V 53%+ _ 

— M ^ + _v 


a - 29 %. 20 % 


MV 2Sbl 

ab 12V t 

40V a Source 3J0 
25% 23 SreCp pC40 
20b IB SoJadn 1ft* 

I Soixta * JO . _ . . 

1 42 8x309 a% 23% 
j SuUbCo 2.14 ». 84739 — 

57% M SNEll 
31% a SoHyi8280-'- 9ft 

Mb 7 SoUndo-ftO- 2ft » 8% • ft - % 

9b 2 Sowak ' 83098 2% 2% 2% 

40% B Son* pflftfij 8 8b 8% «%- V 

26% 6% «omk piftBI 86 6% 6 8 - % 

2iV iibawurt .ts ji re ■ 02 ■ — — 

29% 18V SatGaa 1ft4 82 B MB ' . 

45% aVSeGM 248 A8 122021 30% ' . ... 

24% T5%SwEnr ft# 8.1 13 40 18 T8 18 

a 22b MBS zre ai n 665 asb - 

34% 32b Sovran VO 4fi 0 210 34%- 337 

12% 0 Spalnn H « ' 

Mb 7 VSpragua 39 m lab 

Wb 20V SprMfl. ..« SftTB 18 83% - 

65% 48 SquarD Iftf 3*12 262 48V 

M1% SSVSquU 1JB 24 17 8W K% 6 
28% 10%SfflPnf XT' •■WaWW.1. 

3% 1i StdCoai Ml *5 0. 8 28% »%'»%•+.. 

ov *% Wdet -48 • 4 r $■ m b% b% -8%- % . 

10% llbSOMr ft2 2418 8 13% 13% ra%- - 

12b 8% SMBac UDn IV 6 136 100, MV 3B%+. % 

a% 17% Stdprd jo u o. i av 20%..ao%+- b. 

24 12% Slanilw ftO ZT IB 12 28 5 OT ~ 

Mb 9b Suirina aftB 2011 109 M% » 


25V 17. SuoTot ft8. UK) W 23J 
25b M Supvatu JO 2.1 18 Mfl a 7 

2?% obswnta w m vi 

7%s*«t»*co ii a «% !2% «<- b 

a Syntax L3D 34192230 30% 37% 38%+ % 
99% 22%Snai J2 ft 3) 80 39% K 38 
8b 3% SrvOM JOB 1220 313a 9 8% 9+% 


8% 5b TOU 
SI S3 TDK 
29% 21 V TECO 
0% SVTQiP 
W H US n 
24 11% TJX * 

20% 17% TUP 
80 37 TRW 

24% 0b TWSvC 
3 HTastt 
22% fb Tattey -30 
30 BbTtataypf-l 
*7% MVTUd MB 
97 07% randan 

98% a Tandy JO 
W% ObTOSym 
38% 20%TaUm JO 
3% 1% Tattom 

30 14b Talent 6 

382 2*2 Town 4 
88% M TbM l.W* 
28% 10 Tnnea Jt 
G8% 25 Tonpla ft* 
10% BV TmpOl a*0 
82% M%T*amSM 
97 61 V lane prT40 

W% .12 Tontyn . 

»% T% Taaore 
a% H» Taaor.pt J54I 
32% 28%T«xw» 1 

8% 7-MTxAflc 
36% abTtaEat i 
44% avraxMfttlb 
BOV WVTnxtaat .72 
31b M%T*tfM280 
8% 4 Taxfl 
Mb 0% Taxfl pf 1 
mb o% Taxfl pH 
84b llVTaxtra * 1 

S «% Hade 
20% ttVTJwl n 
M 10 TnrmH 
84% 41% DunBat 1ft4 
2*% nbDwntaftBb 
22% 8% TBniUatf 40 - 
11b 8 TMAM nV20 
23% M TbortnO .12 
20% SHHnnao 
0 4 Thhrtr 

S 14%1W*ay .ftB 
9b Tlgortn 
BbUn* 1 
» TmWIraftZ 
41% 21% Tkafn I 40 

g a*- 

A h 4 

24 19% TolEd pOftla 

zr ab TolEd pt2ftl 
23% 20%T0Ed pCftB 
22% IflVTotEd fX221 
M% 4% TcHBra 
W% TV Tonka 
36% mbTooM ft* 
33% 21bTrcfank1ftO 
24% tlbTore 48 
3% 1% Toaeo" 

M Toaeo p<U9 
3 Tnyfttl 
- rb~ 

87% 14 TWA 
17% 14 TWA pf 228 
44% 22% Trwmra 146 
26% 21 Trantnc 228a 
M% tOVTmCdn gft8 
M 4% Tmacap 

H Tranaco vw 
37b Tmac pfC7S 
4% TraiC* ftB 
aVTranaaa 
84 TrQPuBJO 
MVTVtwTac ftB 
OObTravMr 240 
20% TriCon 440a 
27% TrfCn pOftB 
40% 29%Tribuna ftB 
37% 14%Titaty 40 
44b WblHnom ft* 
17% 0% Irina a 
% TliTfK-Vn .100 
Mb Trie pi 2 
4B%TuEaB> 200 
7 TuflK ftB 
17%TatrO( JO . 
16b TyraLb 84 
8b lytar 44a 


90% 30 IWTaea tjo 
M b 23% IMTal L92 
21 % H '• 
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42 1532 7-W 7-16— WZ 

ssss«-s ? 5 +% 

ab re, re%+ % 
7 14 S% 
n 4 m 
7 

3A 11090 
ns 
ire 

16 WO »«| 

3ft 15 90 

U« 20 

1ft M 1 21% 21% 21b 
11.10 24 .11% Mb H%+ % 
ft 11 1 B M 12 

•3 8% 6b 6V- % 

“.ss asti 

ft a 3015 TM W7b Mlb-7% 
2ft* 14 7K 31% 31% 31 V- % 
2422 61 38% 33b MV 

w t% a a 

20 7% T 7% 

2ft 11 M »% «% 19%+ % 

ii. 28 ab ab ab- V 

II. « 26% 28% 26%-% 

IX. a 21% 21% 21% 

11. 12 20% 20 20%+ % 

7 73 6% 6% 5V- % 

001 *v 8 b 0 %+ % 

ft 17 00 80% 38% 30%+ % 
ban 48 31% 31% 31% 


tlWHt 

5b IMM6 
14% UntaBT 40 
35% 29%Un«K*lftf 
38% 2> UnvFda ftB 
12% l%UMHni4fl 
0% 3V UUan 
7 3 7.MUnrttaMta 
40% 21 Unseal 1 
48% ablWotn ft2 
MV 7 LBACtf 1 
40% 28% USUFE 188 
B% 8% UaStF J2 
31 2DblitaPL 2J2 

20% T2% umos i.ire 

40% 22 VFCD ft* 
14% 8% Vital JOm 
10% *% Valera 
K% 22%Vatarp044 
28% H VtWO uo 
4 1% VWMta 

nbVanOrs M 

re video it 

2% Warm 
MV VArian ftB 
2 Vartty 
14% VwXy ptlftO 
0% Vara 40 
11%V08CO 40 

11% VmSa iftoa 
3% Vaatra 
53% VaEP pt 6 
87% 74 VaEPpr7ft2 
W1 94% VaEP ptUO 
S% M VWay ftOt 

or .a vwxcti jo 

raV a von* 

188 05 VideM 3ftZ 

- W- 

41% 28% WCOR 260 
O 2% WMS 
46 42% WPL HUU* 

l%Waek»ftOa 


14 a as 

2J 902 37% 
33 M 3138 31% 


si 


2ft 10 9 19% 

0 321 8 

8ft 14 


t Threat' 120 14202 


M U 

bS^-% 

r -a SI !: 

79 35V 36 • 36V 
18. 54 M%15% 15% 

U 7 aw 38% 36% s%+ V 

■ft 1 "■ ' 

64 


_ WUMrt .18 
24%Walgni ftO 
aibIM&hr ftB 
17%WanC ft* 
38% WTnC 0083 
8% WtnCpt 
49% Warrat 2.1* 
28% MV Wares* 148 
36 V TBVWWNat 146 
rev aVwoiM 249 

40V 36 Wartx 46 
38% 19 WatUn 40 
9% 19-MWaanU 
ZTb 8% WaOUD 
14% 6% Wadgta 120 
BV 18%Walnreift8 
41% Z7 WnVUk JO 
41% 12 Waited 
89% 37% WallaF 240 
20% 14%Wo|FH IftO 
M 4% W andya ft* 
20 % 12 % WM 
41% 21 mv« 120 
14% 9% WMeC gJO 

% 3 «|- 

18b MbWIGepflftO 
20% 4% IMMnSl. 

4% 1% WUnkn 
01% 91 WUnpU 15 
23% 0% WUn (43 3 

40 MtapE 2 


4ft 8 872 30b 87% 
U 81 2980 30% 30% 
47 W 76 »% 17% 
25 7b 7f 
2ft 19 4 20% 20' 

43 0 37 29“ 

2ft M 16 35% SGV 
12. 11 -20 12 12 

4? 

^ 5 i 

11. 8 II 9% 0% 
04 9 126 38% 37% 

II. 3 A 0% 
7.711 3P MV 30 
•ft 8 107 18% 18% 
-V-V - 

2ft M 3293 29% 2tb 
2.138 19 B% 8b 
431 7% 7% 

19. 2 X X 

A 22 m >9% 18% 
11 2 2% 2% 
i7tO 27 16% 18% 
209 10% 10 
» -3% a% 

ft 68 164 27% 27 
9 8*3 2% 2% 

89 » 20% 2>V 

1ft M 210 25 34% 

21 M 18 19 18% 

0l 1 W 19% 13% 
28 4b 4% 
■ft rro 93 % si% 
07 X440 79% T9% 

U 71000 97 97 

2ft 15 03 30% 20% 
1021 880 82% 91% 
108 10% 10% 
2ft 13 0 MS 183 

-W-W - 

7.1 8 59 37% 3J£ 

7ft W M 45% 44V 
2JI1< 1 20% 20% 

6 W 6b BV 
ft 252491 31% 31% 
2ft 19 428 30% 30V 
1814 25 41% 41% 
1ft 17 2287 35% 36% 
5.7 707 M 83% 

12 26 4% 4% 

2ft M 997 74 73 

7ft 0 104 29% »V 
4ft 94 29% 28% 

9.1 10 71 27% 27 
1ft 24 9022 «1V 86% 
1ft If 


17. 5 28 
Bft W *W 
1818 44 
17 204 
3J 7 894 
BJJ 24 Ml 
U a 3634 »% 
JO 2417 W 12% 
8ft 12 2*30 36% 



1 + % 



MO 60% 480 


11 6 23% 23% Wb- V 

s s % % 

i 20% 28b 11 

a Mb m% nb 

JB 34% 34% M% 

H 21 b 21 % “ 

■ 27% 27b 


a , . . 

27% 5% xJWhWt 
83 M riWPXpB 


41 

re, 

14 

17 
&5 

47 I . IS 
40 63 rere 
re 181 21 V 21% 21 V+ % 

40 8 27% 27b 27%- % 

2ft 17 820 39 39% 36% + % 

1ft 3* BSD 31% 31% 31% 

24 11 OS 27 28% 27 + % 

3 5*1 M% 14% 16%+ 1% 


1 


J 11 6* MV 14 M — % • 
42 14 21% 21% 2Tb+ % 

S TO 9 -\ S 9 ?p V 

re « V* gjj 


7 ft 
41 
U 

J 17 WB 38 
43 8 204 7% 


a 


Mb «%+ C 

SKIS. 


— U— O— II— 

UAL Cp 8 12M Kb 

_ UDCpt • 8 28% 

11b uoc 248 13. S 48 n% Mb 
21%UO IW 7.7 1 re 27% 37% 
4%.UNCinc.oi« 

15VUNUM 40 

avusra 2J* 

41 Vusra pH.10 


Kb+1% 

1: 



8 % usa d 
MbtflUCOftB 
19% LET S 148 

aiuax uo 

41% USX pr 3JB 


39% 21 % SunlWk ft* 3ft 11 1200 28% 


. 'V 


. 24^^ S 

9% 8nM9a 1.12B 10. 42 11 

8 2% Strega ftOt U 22 9% 5b 5b • 

13b 7 Suffice ftB 7ft 13 47 11% 11% »%+% 

M4 384 SdBe tt ■ - » Ml M» M« 

19% 5b SUM 0 «V 8V . 8% . 

87% 55% SnrnW 248 44 IS M 70% 70b 70%.- V 

39% 15b SttntC » JB 41 8T447 31% 33% 34%+ b . 

«% 6% BtonRs 1 8 8 5 - V 

13% 10 StarGq T.4D 12. 13 22 12 n% 11%- % 

3% iVStnrTeft M BBZ 2% 2 2%+ % 

2Tb 13% StnMW 240* M. 7 0 18% 16% 18% 

SS 13% SrtSR a JO Lf M 289 8t% 87 3T - b 

10 % flVSuwSk 1 •% 6 % '*% 

9% SV SwOt* L10o tt. 12 43 0% 8b B . . 

18% <% 5anB JB» J40MMuM% 17% W + % 

20% 12% Swing 148* tt. 104 ttV 812 . 12% • 

63% 34 SanCo 3 82 82 001 56% 57% K%+ % 

84 38 SurxMr L80 3ft 642 46% 46V 46 V- % 

6% 3% SudMn 215 3b 3% 8% . 

0% 7V 5UDM pfl.W 14. W Sb 6% 8% 


i i7VUnM JO 
26% Uottefr 1.0J* 
, -«• 4MNV 1J»l4r 

I 25 tnOnplJ* 
i WVuCarti JO 
j 4 UnkmC 
I Mb UnGkM Ift2 
72% UB (XL 8 
! 88 Unfit ^744 
i 13% IMExp UDa 
I. 46%UoP8C 220 
I 5b (toTte .10* 
I B UnfaOFn 40 
i at Unlays 1 
48 UHaypCSTS 
t 1% Un8 
i 0% UBmd a -ID 
1- tt UCOTV sftB 

I ttvumirn 2ft2 

I llbUOfapMftO 
KtVUoMnd 44 
I M UttWnn 
r 1 7 Ultrtt MW 
BbUOno ftte 
I 2% UHN 
l 26 IMM .12 
I -1% USHoix 
I ttbUSShOfl 48 
t 21 V US Borg ftO 
l 42 VUSWnst 482 
1.5 


.1 16 8H 10 Ob 10 + V 
tftll Mi 24% 24% 2*b+ % 
U 8 882 JO% 30% 30%+ % 
13 44 43% 44 . 

I 11 * 0 \ 21 % 2 JV+ V 

V7m »V 27% % 

” £ 3 Is* 

10 1 28%' 29% 28V 

M 24 31% 31 31%+ b 

11.2K Mb 54% 

• 907 33b- 1» » -b 


24 298 oW% 12 V 

8.1 030*0 23% 21% 

re Z» 90 BO 
Oft 2100 78 78 

1L 17 H 13% 

4811 TH 86V ! 

Ift 1171 
2ft 4 226 

3.1 01510 32K 

•ft ire rev 

14 2% 2% 

12 W 78 17% 17% 
ftWB 487 33% 33b 
Oft 4 48 23b 23% 
14. 11 »% M% 

43 12 MB 18 Mb 
ft 2 23% 36% 
4ft TO 

re 


37% 21 Wsmo J2 
35% ttblVayar *120 
“ !% Otayor pr2ft2 

I ■ 

37% 20V Mwlpt LW 
23% UVWUtaM 
80 22% Whfliak 

18% 7% Wkkaa 
8% 1+32 Wick M 
27% MV Wk* ctAZJD 
■ai 7% whcG • .ii 
37% mbWHHan 140 
7% ' 4% WOahri) ftOI 
2% Wtaeflat 
40% 37 V WWIIx LB2 
12% 7 Wlmtto riO 
3% 1% Wfainar 

27% 2f VriacEr 1J4 
28 29b WtaGnOW 

23V M%WI*eP3 188 
41% 26% WOa MO 
Mb 7% WetarW .12 
88% re% WbtwOi l JI4 
10% 10%WrUV> 

41% 19% Wrlgty a J4 
17% 7 WytaLsfta 
30% MbWynaa JD 
30% tsVWyan 

- X' 

80b 90 Xflrax 3 
W MVXTM Jl 
90b 17% Yoridn 
6% 2% Zapata 
re a%z«yra M 
18% abZaouw JD 
30 10 ZantaiB 

10% 0% Tide a ftte 
7% 1 ajZanLb 

21% ttVZanNB ftO* 
IBb 11%2aro JO 
28% M Zemin JS 
11% 7% Zwotp IftSa 


x2B 12% tt 
3ft 10 2099 91 V ' 


, 61 % 

02 W ITS 28b 26% 
4ft 10 4282 24% 24% 
7ft 154 34 35% 3 

1 94 21% 20b 
•130 42% 42% 
48 11 842 25% 25% 

. 38 11% 11 
2011 96 36% 34% 
7B17W OV ts% 
37 % 1+32 

M. 12 17b 17% 1 
J 13 87 MV W 
44 8W74 32% 31% 
3877 12 6V 6% 

4415 1» «% 

4425 28 9% 8b 
108 1% 1% 
&7 0 213 26b lib 
9.7 13 28% 28% 

7ft M 145 21% 21% 
42 M 371 34% 34% 
1813 242 11b 11% 
3ft 133190 54% BB% 
17 16% 18% 

u is a re 33; 

2ft 14 22 0% 

2ft 82 8 20% 20% 

04125 13%dtt 

r-z - 

9ft 10 2488 56% 94% 
2.1 IS 13 34% 34% 
15 5 62% Sz% 

IK 2% 2% 

lftl 84 9908 24b 24% 
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RUMS 134 3% 3% g%- % 

RadSyi 10s 12 17 9% g% 9% 

Raigtira 9 67 11 % 11 % 11 % 

Reave* 

RseyEJ 
Ragma 

RagiBa JO 10 S 15 15 16 

Rsgi> ■ te IB re 17% 17% 17% - % 

Repttp tea 1 9% 9% 9% 

Replgn 43 7 7 7 

RopAm Jl 
RaaiMg te 
flown 1 
flaxen 
flayfly 
fttbltm 

RehEI ter 20 8 tt% 18% 19%+ L 

flchmHl .10* 20 TO 23% 23% 23% 


TO 449 8% 8% BV- % 

8 4% 4% 4% — 5 

15 444 IB% 17% 17%+ % 

TO S 15 IS 16 

IB re 17% 17% 17% - % 

1 9% 9% 9% 

42 7 7 7 

11 are M% TO% 14%+ U 

16 7 10% 10% 10% 

■ J8I VOS 23% 23% 23%+ V 
11 101 7% 7% 7% - % 

.76 12 279 21% 21? 21% 

» sh a%- % 
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AMERICA 


Dow and bonds confined 
to narrow trading range 


Wall Street 


THE WAIT for this week’s 
series of key economic releases 
restricted equity and bond 
movements to a narrow range 
a gain yesterday, writes Janet 
Bush in New York. 

At 2 pm, the Dow Jones 
Industrial Average stood 6.22 
points Hiphgr at 2,087.30 on vol- 
ume of about 85m shares, hav- 
ing been unable to sustain a 
gain of around 7 points earlier. 

DS Treasury bonds were 
quoted V* point higher at the 
long end of the yield curve and 
the yield on the Treasury's 
benchmark 30-year issue fell to 
9.04 per cent. Short-dated 
maturities stood unchanged to 
A point lower. 

There was little reaction to 
yesterday's release of the sec- 
ond set of revisions to second 
quarter gross national product 
and its accompanying defla- 
tors. 

There was mixed news in 
these figures. The Commerce 
Department unexpectedly 
revised growth in the second 
quarter down to 3.0 per cent 
from 3.3 per cent estimated ear- 
lier, reflecting downward revi- 
sions in exports and non-resi- 
dential fixed investment and 
an offsetting upward revision 
in consumer spending. 

However, at the same time, 
the implicit price deflator and 
the fixed weight index, both 
indicators of inflation, were 
revised upwards to their high- 


est levels since the third quar- 
ter of 1982 and the second 
quarter of 1982 respectively. 

The Commerce Department 
said that the implicit price 
deflator had risen at an aiming 
rate of 5.5 per cent compared 
with 5J. per cent reported last 
month and that the fixed 
weight index had risen 5.0 per 
cent compared with 4.7 per 
cent reported earlier. 

The reaction to these figures, 
which should have been 
slightly negative overall, was 
mostly muted because the real 
issue is whether growth decel- 
erated in the third quarter and 
by how much. 

Traders are more interested 
in today’s August consumer 
prices data expected to show a 
rise of 0.4 per cent to 0.5 per 
cent. 

The Federal Open Market 
Committee started its regular 
meeting yesterday and the 
markets will be looking far any 
signs of a shift in monetary 
policy, although none is expec- 
ted. 

Among the largest individual 
stock movements was Time 
Inc, shares in which plunged 
$7 ’A to $108% at midsession 
after the company made a 
statement dispelling rumours 
that a management buy-out of 
the company was being 
planned. 

Schlumberger, the oilfield 
services company, jumped $1% 
to $34 following the announce- 
ment late on Monday that its 


ASIA PACIFIC 


News of Emperor 
speeds up Nikkei 


Tokyo 


PROFIT-TAKING and the over- 
night weakness on Wall Street 
set off a downward trend yes- 
terday which accelerated on 
news that the Emperor of 
Japan is critically ill, writes 
Michiyo Nakamato in Tokyo. 

The Nikkei average plunged 
352.42 to 27,548.58 after scoring 
gains for five consecutive days. 
The day’s high was 27,878.47 
and the low 27,532.44. Declines 
far outnumbered advances by 
765 to 164. Volume reached 
1.06bn shares compared with 
L05bn on Monday. 

“We have a market that 
doesn’t feel very comfortable 
going over 28,000, just as it 
doesn’t feel comfortable going 
below 27,000,” said one analyst 
The Nikkei had risen over 
28,000 briefly on Monday. 

Yesterday Japanese shares 
edged a little lower in London, 
with the ISE/Nlkkei 50 index 
off 1.04 at 1,793.30. 

News of Emperor Hirohito’s 
grave condition dominated the 
Tokyo market giving rise to 
rumours that should he die, 
the market might close for a 
few days. The week is already 
cut short by a holiday on Fri- 
day, so fears of being left with 
positions if the market were to 
close over an extended period 
set off a selling spree, accord- 
ing to some analysts. 

“Nobody has ever experi- 
enced the death of an 
Emperor,” said one at Daiwa 
Securities. “When you do not 
know what is going to happen, 
it Is only natural to want to 
hold on to cash.” 

Other analysts preferred to 
play down the effect of the 
Emperor's illness, railing the 
fell a correction, and blaming 
the weakness on New York 
and on profit-taking by institu- 
tions feeing their year-ends. 

Paper and printing compa- 
nies. strengthened by the pos- 
sibility of increased business 
should new forms and docu- 


ments become necessary, main- 
tained their firm note in very 
heavy trading. Jujo Paper rose 
Y65 to Y1.050 while Oji Paper 
increased Y30 to Y1.4S0. Hon- 
shu Paper also gained Y100 to 
Y928 while Sanyo Kokusakir 
Pulp added Y67 to Y979. These 
paper companies were among 
the 10 most heavily traded 
issues. 

Dainippon Printing was 
again strong, posting a Y80 
gain to Y2.730. Dainippon Ink 
gained Y41 to Y848 in heavy 
trading and Toppan Printing 
advanced Y80 to Y2.010. 

Steels mostly lost ground. 
Nippon Steel, the most heavily 
traded issue at 124m shares, 
lost Y13 to Y772 while Kawa- 
saki Steel, second busiest with 
88.8m shares, declined Y5 to 
Y815. NKK. the third most 
heavily traded issue at 8&8m 
shares, fell Y13 to Y750. 

Trading in Osaka took a sim- 
ilar turn, with share prices 
ending mostly lower, except 
those of paper and printing 
companies. The OSE average 
lost 307.37 to 26,330.06 and voL 
mne fell to 105m shares from 
136m on Monday. Honshu 
Paper rose by its maximum 
allowable daily limit, adding 
Y113 to Y928. 

The bond market plunged 
under heavy selling pressure 
on news of the Emperor’s 
deteriorating condition. The 
yield on the benchmark 105th 
government bond rose to 5.170 
per cent, up 01175 from Mon- 
day’s close. The recent steep 
rise in the yield also gave trad- 
ers cause for concern. 

Roundup ■ 

THE RESPONSE to fells on the 
US and Japanese markets was 
mixed, with Singapore and 
Hong Kong ending lower while 
Australia managed a small 
rally. 

SINGAPORE fell steeply, 
with investors troubled by 
overseas declines and reports 
from Malaysia that 23 members 


of parliament left *h*> rul- 
ing party. The Straits Times 
industrial ind e x tumbled 2257 
to 1,039.95 in low volume of 
16.5m shares, up from Mon- 
day's 115m. 

—..There was a disappointing 
debut for Tiger Bairn, a subsid- 
iary of the Haw Par trading 
company, which closed at 
S$1.65, or 5 cents below its 
issue price, cm 675,000 shares 
traded. Haw Par fell 14 cents to 
S$3.18. 

AUST RALIA recovered a lit- 
tle grou nd as bargain-hunters 
picked up gold and resources 
stocks in spite of the weak bul- 
lion price and sharp setbacks 
on Wall Street and in. Tokyo. 

The All Ordinaries index 
gained T2 to 1546.7 but turn- 
over was a thin 98m shares 
worth A$l39m. 

In oils, Peko jumped 48 cents 
to AJ1.68 on news that Santos 
planned to make a AS150 a 
share takeover bid. Santos 
shed 4 cents to A$3-66- North 
Broken Hill, with a 54 per cent 
stake in Peko, gained 17 cents 
to AS2.72. 

HONG KONG eased further 
although losses were trimmed 
by domestic institutional buy- 
ing. The Hang Seng index fen 
24-35 to 2,423.23 as volume 
piyiltal up slightly to HK$315xn 
from Monday’s HK$23Qm. 

News from Japan that 
Emperor Hirohito was seri- 
ously ill undermined stocks in 
the afternoon, until bargain- 
hunters moved in. Cheung 
Kong was one of the most 
active stocks, losing 10 cents to 
HKS 6-90- 

SOUTH KOREA continued to 
slide and the composite stock 
index fell 356 to 66255, but 
ended off the day’s lows as 
institutional demand picked Up 
in the afternoon. 

The index has lost more than 
7 per cent since the start of 
August, with investors switch- 
ing their funds to property. 
The Olympics appear als o to 
have diverted attention away 
from the equity market 


Finland’s nerve wavers as issues 

Olli Virtanen explains why Helsinki has felt a touch of the jitters this month 


in 


board had approved a Dutch 
auction self-tender for 30m, or 
11 per cent, of its common 
shares. Under the offer, share- 
holders may tender their 
Shares at between $3250 and 
$37. 

Interco dropped $114 to $68% 

after the company said it had 

rejected the $70-a-share offer 
by Cardinal Acquisition and 
had decided to adopt a key 
restructuring and capitalisa- 
first 


turn programme. The 
of the restructuring will be the 

payment to shareholders of a 
$25-a-share special dividend 
made up of cash and senior 
subordinated debentures. 

Georgia Gulf added $2% to 
$69% on speculation that the 
company, which manufactures 
polyvinyl-chloride chemicals, 
may benefit from interrupte d 
supply after an explosion at a 
chemical plant in Norway. 

Best Buy. the chain of elec- 
tronic equipment and appli- 
ances stores, slumped $3% to 
$9% after saying it had abaa-: 
rinnori plans either to put <tse]f 

up for sale or to acquire 
another company. 

Canada 

DEMAND for gold stocks 
boosted the Toronto market at 
midday, with the composite 
index up 7.1 at 3,2625. 

Echo Bay Mines gained C$% 
to C$19% mid Placer Dome was 
unchanged at C$14%. 


’s illness 
decline 


A record number of new 
share issues and con- 
flicting reports about 
tax reform, the budget and 
macr o-economic developments 
have kept the Finnish stock 
mar ket jittery this mo nth . 

Trading volumes on the Hel- 
sinki Stock Exchange have 
dropped from between FM150m 
(534m) and FM200m a day in 
the first half of the year to well 
below FMlOOm from late 
August onwards as institu- 
tional investors largely pulled 
out of the market. 

Share prices rose strongly 
between the end of last year 
artrt mid-summer, with the Uni- 
tes General index reaching an 
all-time high of 772.1 on 
August 8. Recently, however, it 
has been fluctuating, closing 
yesterday at 70L3. It had risen 
by 26 per cent from the begin- 
ning of this year until yester- 
day and it is 2.9 per cent 
hi ghw the pre-crash high 
of 68L5 on October 16, 1987. 

The average price earnings 
ratio currently stands at 135 
compared with London’s 1L8 
and New York’s 13. 

EUROPE 


The volume of new share 
issues has already climbed to 
y Moghn sinew the beginning of 
this year, well above the previ- 
ous record level of FM&4bn in 
1987. 

Tim issuers include Valmet, 
the metal and engineering 
company which will be the 
first state-owned group to join 
the market; and Skopbank, a 
savings hank group and only 
the third hawir to enter the 
exchange. Both will arrive 

feter this autumn 

Even more dramatic is the 
development on the 
over-the-counter market. The 
number of listed companies 
bag more than doubled from 16 
at the beginning of this year to 
33, and a dozen other compa- 
nies have expressed interest in 

t a ring tb*> market. 

Al thoug h there is no panic 
in sight, the rapid growth in 
new issues and the underlying 
economic uncertainties have 
made In v e stors rather nervous. 

Rrst there were fears over 
government tax reforms aimed 
at cutting corporate taxes on 
the one hand and scrapping 


numerous allowances on the 
other. An increase in 
gains tax was also plan 

Tte first stage of the reform, 
unveiled together with the 
budget for 1969 last week, sent 
a confusing message. 

"We studied the budget and 
the tax reform vwy^careMly 
and came to the unequivocal 
conclusion that share prices 
win go up - or down.” says Mr 

Thwn Wmnmfln analy st 

at Unitas, Finland’s leading 
stockbroker. 

He estimates that the tax 
r eform has a slightly negative 
effect on the markets. But 
then, if investors used to 
receive 98 per cent of their cap- 
ital gains on share sales after 
tax and the reform re d uc es this 
to 86 per cent, tin difference is 
not that big, he says. 

Analysts are not overly wor- 
ried about current high, prices 
or the flood' of new issues. 
Finnish companies have per- 
formed exceptionally well dur- 
ing the past year -or two and 
there is not an immediate 
downtrend in sight. The forest 
products companies have 


Finland 

FP-A World index 
(In Sterling tonns) 
115 



Jan 


Sop 


Mnofrod up record pr o fi ts arid 
this has yet to be translated 
tatn higher prices on the HSR. 

The markets will take time 
to absorb all the new issues 
bat they should manage with- 
out major difficulties, they say. 

Mr Sakari Tuomaineh, man- 
aging d ir ec to r of KOP-Rahasto, 
the mutual fund, believes that 
the volume of new.issues is not 


high in rdattontotte. 
Cast-growing tmoitefc 

***£ the end flatBSB 
market apfatirttioa food at 
FMm.lbn compared ^wlth 
FM 78 . 6 bn at the end of. bat 
year. New issues wwto » pa- 
rent of total market same com- 
pared with JM. par cent last 
year. 

Foreign investors bsm. aot 

hem very active to HetMn ki, - 
either, durtngjha past couple 
of monthsTBesides general 

cautiousness," fo re igner s have 

been rather perplexed about 
proposals new legislation 
setting a « per cent cagtogwi 
foreign ownership in Fu r ni sh 

insurance companies. 

Currently all shaxea to insur- 
ance are freely available to ft* 
eigners. The propWJiMf 
would, leave all shares bought 
by foreigners before June 80 
1968 free, but the ones boudit 
after this date would he 
restricted. Many Ftofatth and 
foreign experts have con- 
demned the proposal as hot 
only harmful but aim impossi- 
ble to execute. 


Tractebel speculation drives Brussels higher 


TURNOVER fell back in a 
more cautious day in most of 
Europe, but rumours helped 
animate Raigfan shares, unites 
Our Markets Staff . 

BRUSSELS was strong again 
as speculation continued to 
surround engineering and 
energy holding company Trac- 
tebel, invoking memories of 
the protracted battle for 
Societe Gdndrale de Belgique 
early this year. 

The forward market index 
surged to a new high of 
5,448.76, a gain of 94.19, and the 
cash market index added 60.72 
to 5,210.75. 

Tractebel climbed BFr650 to 
a high for the year of BFr9500 
with about 70,000 shares chang- 
ing Hands aniM news that the 
g ro u p is to de c id e at next Mon- 
day’s board meeting how to 
defend itself. An unidentified 
buyer has a stake over 5 per 
cent and the company is con- 
cerned that the stakebuilder is 
aiming for a 25 per cent block- 
ing mino rity. 

Groups Bruxelles Lambert, 
which has been mooted as a 
possible buyer — a suggestion 
it denies - rose BFrl20 to a 
1988 high of BFx3,500. Petro- 
fma , in which Tractebel baa a 
stake of about 10 per cent, put 
on BFE250 to BFrl3,650. 

PARIS recovered well after a 
weak start which featured scat- 
tered profit-taking. Activity 
ranrpnti- at e d a gain qq a hand- 
ful of stocks, with total turn- 
over remaining low in contrast 
to last week’s busy trading. 

The CAC General index 
opened off 1.9 at 364.7 and the 
OMF 50 faite e nd ed thp ses- 
sion up 0.49 at 370.09, revived 
by the positive opening on 
Wall Street Volumes were esti- 
mated to be simflar to or lower 
than Monday’s FFrL34bn. 

Demand was strong for car 
components maker Valeo, 
which rose FFr12 to FFr571 
with 70,000 shares traded. Lux- 
ury goods group LVMH was 
also busy before Thursday’s 
shareholders’ meeting, with 
about 46,000 shares changing 


London 


hands. The stock lost FFr12 to 
FFr3,068 amid reports that a 
vote on the management struc- 
ture, due to take place at the 
meeting, might be postponed. 

Construction group Bony- 
guea rose in late trading to raid 
FFr2.10 higher at FFr459.90, 
with about 50,000 shares dealt 
The company denied rumours 
that Mr Francis Bouygues, the 

Chairman, ha d died. 

FRAN KFURT ran into a bout 
of profit-taking after its six-day 
advance but prices showed 
only small falls and buyers 
moved back in towards the end 


FT- ACTUARIES WORLD INDICES 


Jointly compiled by the Financial Times, Goldman, Sachs & Co., and Wood Mackenzie & Co. 
Ltd., in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 

REGIONAL MARKETS 


MONDAY SEPTEMBER 19 1988 


FRIDAY SEPTEMBER 16 1988 

DOLLAR INDEX 

Figures In parentheses 
shout number of stocks 
per grouping 

US 

Dollar 

Index 

Day's 

Change 

% 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

Gross 

Dhr. 

Yield 

US 

Dollar 

Index 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

1988 

High 

1988 

LOW 

Year 
, ago 
(approx} 

Australia (85) 

Austria (16) 

138.43 

87.34 

-2.6 

40.6 

122.27 

77.14 

116.89 

84.90 

4.03 

2.46 

142.15 

86.84 

12S.7B 

76.85 

11856 

84.70 

15231 

98.18 

91.16 

83.72 

180.81 

102.14 

Belgium (631 

118.28 

+1.4 

104.48 

115.81 

436 

116.61 

103.19 

114.60 

139.89 

99.14 

1Z7.49 

Canada 1126) 

117.99 

-0.1 

104.22 

104.19 

3.26 

118.11 

10451 

104.64 

128.91 

107.06 

13437 

Denmark (39) 

125.98 

+1.0 

111.27 

122.94 

2.42 

124.69 

11033 

122.14 

132.72 

Finland (26) 

116.48 

+0.2 

102.88 

108.07 

1.59 

116.21 

102.83 

108.29 

139.53 

106.78 


France (128) 

94.99 

40.7 

83.90 

94.65 

3.43 

94.37 

£350 

94.41 

99.62 

72.77 

11450 

West Germany (100) 

79.12 

+1.6 

69.88 

76.90 

2.41 

77.86 

68.90 

75.94 

80.79 

67.78 

101.24 

Hong Kang (46) 

Ireland (18) 

Kaly (100) 

99.54 

127.92 

71.21 

-0.4 

+0.3 

+1.9 

87.92 

112.99 

62.90 

99.83 

12556 

74.12 

4.88 

3.94 

2.72 

99.99 

12755 

69.89 

88.48 

112.87 

61.84 

100.25 

125.55 

73.02 

111.86 

14435 

81.74 

177.27 

84.90 

104.60 

146.73 

144.61 

Japan (456) 

161.23 

+0.6 

142.41 

136.11 

054 

160.27 

141.82 

136.01 

133.61 

14131 

Malaysia (36).. 

Mexico (13) 

138.21 

152.94 

-0.2 

-0.2 

122.08 

135.09 

141.65 

38255 

2.76 

1.42 

13850 

153.18 

122.55 

135.54 

141.94 

38235 

15437 

180.07 

107.83 

90.07 

166.40 

376.2S 

Neliierland (38) 

102.15 

-0.6 

90.23 

9858 

4.95 

10Z.79 

90.96 

9934 

110.66 

95.23 

17350 

New Zealand (20) 

Norway (25) AAAA. 

,69.12 
-J 111.38 

. -3 - 2 

1 -0.2 

, 61.05 

1 98.38 

, 60.49 

1 10454 

1 2.86 

.71.43 

1 111.60 

. 6320 

1 98.75 

. 62.25 

I 104.78 

,84.05 

1 13*94 

,64.42 

1 98-55, 

138.99 

1 185.01 

Singapore (26) 

South Africa (60) .... 

121.59 

98.26 

-0.2 

-2.9 

40.7 

10739 

86.79 

114.22 

87.67 

2.40 

4.89 

121.89 

101.18 

107.86 

8953 

114.78 1 
8759 
129.75 

135.89 

97.99 

159.42 

Spain (43) 

137.82 

121.73 

130.25 

3.47 

136.85 

121.10 

164.47 

130.73 

164.73 

Sweden (35) 

117.24 

+1.9 

103.55 

111.64 

256 

115.00 

101.76 

11036 

12550 

96.92 

13054 

Switzerland (55) 

76.21 

+1.5 

6732 

74.63 

2.27 

75.09 

66.45 

73.72 

86.73 

74.13 

108.65 

United Kingdom (322) 

123.02 

-O.l 

108.66 

108.66 

4.76 

123.21 

109.02 

109.02 

14L1B 

12056 

157.60 

USA 1580) .. 

109.91 

-0.6 

97.08 

109.91 

3.63 

11055 

97.82 

11055 

112.47 

99.19 

126.88 

Europe (1008) - 

102.28 

+0.5 

90.34 

95.67 

3.86 

101.75 

90.03 

95.44 

110.82 

97.01 

12838 

Pacific Basin (669) 

157.87 

40.5 

139.44 

133.87 

0.75 

157.15 

139.06 

133.87 

172.26 

13031 

142.97 

Euro-Paclflc (1677) 

135.64 

+0.5 

119.81 

118.64 

1.70 

135.00 

119.46 

11855 

14753 

12036 

137.19 

North America (706) 

110.32 

-0.6 

97.45 

109.57 

3-61 

110.94 

98.17 

110.21 

113.29 

99.78 

127.28 

Europe Ex. UK (686) 

89.24 

+1.1 

78.83 

87.76 

3.12 

88.29 

7833 

87.14 

92.99 

80.27 

110.23 

Pacific Ex. Japan (213) 

117.41 

-1.8 

103.71 

105.83 

4.29 

119.62 

105.85 

107.04 

128-27 

8751 

16357 

World Ex. US (1876) .. 

134.67 

40.4 

118.95 

117.96 

1.77 

134.09 

118.65 

117.83 

146.49 

12036 

137.72 

World Ex. UK (2134) 

125.24 

40.1 

110.62 

115.82 

2.15 

125.09 

110.69 

115.98 

131.77 

111.77 

13L12 

World Ex. So. Af. (2396) 

125.19 

40.1 

110.58 

11532 

237 

125.06 

110.66 

11550 

13239 

113.26 

133.17 

World Ex. Japan (2000) 

107.68 

-0.3 

95.11 

104.50 

3.73 

107.97 

9554 

104.84 

112.43 

100.00 

129.76 

The World Index (2456) 

125.03 

40.1 

110.43 

115.14 

238 

124.91 

11053 

11531 

13238 

11337 

133.48 


A FIRM pound and a steady 
opening on Wall Street helped 

main tain their tmj 

gains, which followed news of 


bettar-than- ex pectetf domestic 
money supply figures. The 
FI-SE 100 ended 122 higher at 
1,772.1 but volumes were low. 


of the day. 

Volume, however, shrank to 
a low DM2.49bn worth of 
domestic shares as the declines 
in New York and Tokyo and 
news of the Japanese Emper- 
or’s serious illness provoked a 

mood Of CflPtfnn. 

The FAZ index at midsession 
was off 2.05 at 513.04, and the 
DAX index showed a dosing 
fell of 658 to 1,24536. 

The approach of the mid of 
the third q uarter is a signifi- 
cant factor for Germany as fer 
as foreign ftmd managers are 
concerned, said a salesman at 
Hoare Govett. With the recent 
strength in the mar ket, and 
quarterly performance to jus- 
tify, “anybody with an under- 
weight position is beginning to 
feel a bit worried.” In contrast 
to many other brokers, Hoare 
Govett does not share the bull- 
ish view of the German market 
and has been suggesting sell- 


ing into s t re ng th . 

Cars were generally easier, 
with VW down DM2L90 at 
DM2S950, although the reac- 
tion to its new mixed-currency 
band appeared to be calm. Por- 
sche, seen as having lamed the 
market, rose DM3 to DM555 
against tiie trend. 

Bonds moved lower, with the 
yield on the August 1996 fed- 
eral bond edging up to 6.60 per 
cent from 650 per cent 

MILAN ended weaker, hit by 
Wall Street's losses and disap- 
pointment at the lack of frit 
low-through baying after a 
good start to the monthly 
account on Monday. Investors 
were awaiting news on the 
budget deficit and government 
moves to abolish the parlia- 
mentary right to a secret vote. 

The Comit index was off L88 
at 52424 votome remained 
thin after Monday's L84bn — 
lower thaw some brokers 


expected. 

There was activity in tele- 
communications following' 
news that documents on the 
structure ot Superstet, the 
pUnrmtxj financial holding com- 
pany for the sector, would be 
published in mid-October. Stet 
rose LSO to L3.660 and SIP was 
up L1 5 at 1 2,674. 

AMSTERDAM picked up in 
afternoon trading, encouraged 
by the firm opening in New 
York, and ended the day tittle 
changed after early losses. 

. . The CBS all share index 
dosed steady at 96.4 having 
fallen to 96.1. The Budget 
wmmnnreH yesterday held few 
surprises, or shocks, and . tons 
hoiwyi mariwfr sentiment. 

Center Parcs feR FI 8 to FI 
61.20 after- Monday’s annual 
profits forecast, which came in 
lower than expected. Trading 
group Borsumjj Wehry fen SO 
cents to F11045D, after the pre- 
vious day’s news of i m proved 
first half profits. 

MADRID was knocked by 
tiie previous day’s news -that 
inflation rose fay 1 per cent to 
August, confirming the mar- 
ket's worst fears and forcing 
the Government to scrap its 


hnnnSl target of 3 per cent. 
The general index lost 2 to 
2762L. ■ • . 

Construction stocks were the 
worst fait, while banks gained 
maxgtoaUy. Telefonica, the sac- 
orrt hugest quoted stock on the 
bourse, fdl 2.75 percentage, 
points to 18325 per cent of 
witmittfli market .value. 

ZURICH-Sau back from its 
late strength on Monday to. 
close - slightly easier to thin 
trading The Crddlt Suisse 
index fell L7 to 4692. 

Helvetia Accident Swiss 
insurance, up SFr75 at 
SFr&TOO, said its fire and acci- 
dent subsfefiaries reported rises 
-in gross premiums in the first 
half. It also announced plans to 
increase the capital of both 
these companies. 

SOUTH AFRICA 

GOLD stocks rose to light 
trading to Johannesburg yes- 
terday. Gold Fields gained 
R5A0 to R55 on rnmours that 
Cons Gold, steady at K75.78, 
would soon sell its stake. Rem- 
brandt. the hddtog company, 
was suspended at its request 
at R17.10, off 20 cents. 
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Mexican market closed on SeptHtte- 16. 
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We've &ot news 
for Europe that's 
too big to keep 
under our hat . 


Chiquita Brands Ltd, the world’s lead- 
ing fresh fruit company and purveyors of 
Chiquita bananas, has acquired a strategic 
equity interest in Riscual Hermanos, SJL 

Pascual Hermanos is Spaink big- 
gest exporter of citrus products, and. 
the move further strengthens 
Chiquita as the leading marketer of 
fresh fruit throughout Europe. 

Pascual Hermanos has subsidiaries 
in twelve European countries, 
including West Germany, the United 
Kingdom, Belgium and France. 

The link with Chiquita Brands 
is also expected to help Pascual 
Hermanos promote its exports to 
the North American market, as well 
as to the Middle East and Far East. 

The fit is ideal in other 
ways, too. 

Chiquitak fresh fruit _ 
products — pineapples, 
grapefruits, melons and 
especially world famous 
Chiquita bananas — com- 
plement perfectly Pascual 
Hermanos’ range of fresh 
produce, which is comprised 
mainly of citrus and a variety 
of fresh vegetables. 
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